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THE MONEY MARKET. 


* wT ; nas awlica 1 S heer aRCY durine’ 1. = wee 
LIFE & ENDOWMENT ASSURANCES, ne money market has been eas) ing th veek, 
with short loans ranging from 14 to 2} per cent. The 

view that no further increase of the Bank rate was 

WITH or WITHOUT MEDICAL EXAMINATION aa ne enor ne mg: Pyne Ss 
—_————— OOOO probable was confirmed by Thursday’s Bank return, 
which showed a proportion of nearly 53, more than 
6 points higher than last year, and a_ Reserve of 
#£:27,211,000, which is a little higher than last week 
and more than five millions above the corresponding 


ANNUITIES, SINKING FUNDS 


week of last year, when the Bank rate was 5 per cent. 
Since the gold drain began Egypt, Turkey and Brazil 
have each taken more than three millions from the 
Bank. As we previously noted, the popularity of the 
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; 1 
Se ——— — ia ae 1 . . a -" 
a ’ <eNetaee sa lls at aad Subjoined is our usual table of current rates - 
English sovereign seems to be ever on the increase. 
Discount rates have been rather easier than last week, BANK RATE and MARKET RATE I 
. ‘ + 4.°%1 ° C | 
veste s quotation for three months’ bills being 376 This Week Last Week |“ Fort. Three Wis 
7 ; . o- . in . li ‘ night Ago. Ag 
per cent In spite of the herce fighting in ‘| ripo — —$$___' —_ 
. { : = : ~_ hj t ns to Oo 
d the sis Purkey, W a i 4 4 4 4 4 
become p . London, Paris and Berl so mucn Market rate .. 3 38 4 3H 32 : 
reheved T { 1 tn ‘ ~Crer a sion tnat 
‘ d e | the Stock Ex- | LONDON MARKET RATE Compared with FOREIGN MARKET 
an d recove s taken place oO e's RATES (+ ; above ; ~ below). 
c no ( cé ¢ 1S wetter d | ire | = . meen tin — 
lan g : aoe i hie Woe we ——| ort- Three Wks 4M 
leaiiaidak dads P ae ep snect a { dl This Week. Last Week night Ago. hen 
. 1 a 
inv S 4 (ar I Brita Ui 7 V, DY o. 0 “ 
l ] HAS , ' : | With Paris..... - f- + #y + ; aa + g 
\ 1 rt pos the s f t ) tne i -itallan Wa | Berlin ... _— rt an om va i 
Amsterdalr — 2 + 4S + ay 4 3 
nig v; < ( ‘ New Y k. 7 
. _»_CallMoney + Ive i + 1 | + + + 
* * * * er a 
I ( ; ‘ ical Toe 2 RATES of EXCHANGE. 
é ~ »< > 4 ‘ ‘ - a 
| ‘ , cleus —_ i i a ied A Fort- Three Wks ? 
I { ce Insur: < [ ¢ . This Week. Last Week. 1 iit Ago. Ago 
is | Oe a Lore ad : 
> ss ins 4 Gs Per Miile. Per Mille Per Mille. Per Mille I 
cian te: le : yaceless There ill be a boo! POMOC cdencaeee 2% agstus 2) agstus 1% agstus 1 agstus | 3) a 
Germany........ 24 for us 42 for us 48 for us 4% for us 3 
eh e G é t w terest Hut | Holland ....... 9 for us 4 for us lg for us 1g for 
; s New York ...... 13 for us 1} for us fh agst us gagstus 35 
+ < + vated t ) ca yt W 
De ¢ ulsie the tural wv o e scheme | 
= => vears, by w time premiums 
; io 7 THE CABINET AND ITS POLICY. 
Vv 4 ¢ CNE \< es ‘r} t~ aoe ad } : Fa as , 
HE Prime Minister’s shuffling of the cards 
™ ‘_ e ‘ one striking change which may perhaps r 
‘ : iministrati » at 4 a 
O New York correspondent teleer J [he | ‘Administration from one of its chief d 
ee < t e ’ f es 
Steel cuit petition is considered a ve drastic step. | Seneral protest against the burden of rat 
hee aoe tion of ore and transp tion was a fore- | #2 connection with the recent increase in t ’ 
gone conclusion; but in other respects it is thought living. The growth of public expenditure h 
*.% enormous since Mr Asquith le ft the Ex 
that the « .¢ ) MONnOpo Willi D qimcu to suDbd- 1 
: > ' : gl 7 , aie as ‘ ° ] - on 
; ; :; succeeded Sir Henry Campbell Bannerman 
S t Ss nas damaged fT ‘ markets ’ ' oe 1 . : 
nent , : , | one who has a stake in the country is begin: 
r } ) } , ft } if tter ncerTo}r roar ” ‘ 
which had begun to exhibit a better undertone. Trade | alarmed, and to ask for some evidence that 
conditions look more satisfactory, though the anti- | Government, at any rate the Opposition, will 
trust suits and the prospect of a tariff agitation when | develop some concern for taxpayers. This not 
Congress opens are causes of uncertainty. The iron} being struck—feebly and tardily—by Mr B 
93 . . , 1" the > ar ar OICe “ry tirne 
market is dull, and prices are declining, the customary But ae 6K other Fee Very on 
ee ike aia: bi a ; , | our dite. 4 is a series of articles contrib 
railroad purchases being reduced by half. The trade ; ; 
' - (as : Kee week to the Manchester Guardian by Lord 
in cotton and woollen goo Snows a Slgnt improve- “os . t. 
P oe : 5 i ~"|our greatest living authority on Treasury 
ment Ce ee I a ES acl : ns ; - : E . 
ment. Exchange is firm. Gold shipme: to London | dealing with ee control of national e) : 
are still expected, though they are not yet profitable. ture by the Treasury and the House of ¢ 
* e s o That conside walle savings could be effected 
ca : a any loss of efficiency by a jealous supervision « 
Our Berlin ce: rrespondent wrote on Wednesdav as : : : ; = aes 
611 At} ae ae - the Spe nding departments of Government wt 
OLOWS : Aitnougn ne 7 a nonev ‘ontinue | * ° ; ° 
ogee lough the demand for money continues | peljeye—indeed, we hold it to have been ¢{ 
hear. the > n Lot > Se . —— . , . ° ° a. 
heavy, the tendency of the market is somewhat easier. | the work of the Committee which recently « 
Several days ago the calls for money were considerably | into the superfluities of the Stationery Office. 
increased through a rumour that the big banks had | the enfeebled Treasury of to-day does exe: 
agreed to restrict their carry-over operations to such | Check upon the civil dc ‘partments. It is 
securities as are on the time list, but this was not | PFOESSTYeS of the War Office and Admiralty t 
aati i ” al o7 . prompt and resourceful economy can do mos 
correct. Since then the demand has somewhat relaxed. }* ,. . - a : . O 
: ; ae f : ; relief of the exchequer. Of conditions in the \W\ 
loreign countries are bidding actively for bill 1clud 
‘ A ‘ v Addad «i < i “4 iis - . ° ° . 
> Fis, MMCUG-) from a financial point of view we need h 
or Knoland KT] ir] a : 7 p | . ° ° : - 
ing England, Switzerland, and Belgium. A big sum of | more than that it remains in essentials the s 
American money has come here re valle, and bankers | partment as that whose management of 1 
are now estimating that the total amount American | described in the brilliant autobiography of the 
credits now held in Germany reach 4/12,000,000 to | William Butler. But there has been no such cat 
o ~~ . . . . . ? 
» > ° . | a Y > Te a¢ ¢ : . ve r lat ( i 
£14,000,000. Just now much interest has been |©XPenditure as that which was initiat 1 
1 by tl ae | M’Kenna at the Admiralty. In three years he 
aroused by the news that an arrangement has been | “17: oo for that 1 
le f as L p : | twelve millions to the Navy, taking for that pu 
made for placing .4,000,000 r issial reasury te . - a, ; 1 
; .—a — fasury NOFes | the whole of the enormous additions made 
' tar rL- 1, an att — “17 is : . ° ae. 
in Ne VV York. This transaction, half ot wh i will be Llovd Geor,e to the income-tax. Obvious \ this 
carried out at once, has already caused a substantial | not go on, and we are not surprised that, to 
pressure upon the rates of foreign exchange. Although | disaster, Mr M’Kenna has been “ promoted. 
the stock exchange account has been further lightened | Winston Churchill's transference is not only ¢ : 
this month, the rates of money for carry-over purposes | pliment to a great service, but it should pr 
are pretty high; as much as 5.375 and 5.50 per cent. | enormous benefit to the Government, the Navy, an 
is being paid. The open market discount rate has | country. He has the energy, the resource, and 
relaxed to 4} per cent., and call money is offered | capacity that should enable him to increase the effi 7 
freely at 3 per cent. There was a strong recovery | of the whole Administration, put spirit and confide 
at the Reichsbank during the week ended on the 23rd. | into the service, effecting large retrenc nous, 
Che total i asebgaemyg of the status was 47,800,000, | avoiding such fiascos as airships which cannot fly, 
~~. ms if 
which compares with £.5,600,000 a year ago, but the | battleships which cannot either get into hi urbou 
? ~ 
The new position w! ill test 





position of the bank js still about < 3,000,000 worse 
than a year ago. 


fire their own broadsides. 
his character and powers as they have never been tes’ 
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ve. Mr M’Kenna was also a pledged economist, 
he went under. ; 

\ ereat administrator should be able to devise a real 
clas and commercial control of contracts, and 
.4 check on the favouritism which has so often 
din the past. Another reason for welcoming 
his most important change is the possibility that a 
Mr Churchill’s genius may help Sir Edward 
Grev to bring about such an understanding with Ger- 
many as will put an end for some definite period to the 


ye 


om 


nan . ye 

German panic. Of course, it may be that Mr Winston 
Chur will fail as his predecessor failed. It may 
he that social influences and social pressure will con- 


++ the economist into a spendthrift. But the intelli- 
ent public are so tired of manufactured panics, 
stitious figures, and of the foolish diplomatic friction 
ich thev are fostered and defended, that we are 
nel to take a hopeful, if not sanguine, view of the 
Prime Minister’s arrangement. One of the leading 
Gnanciers of the City, whose name, could it be dis- 
cl would certainly have great weight with any 
rational Administration, writes to us: ‘I entirely 
with you that the time is ripe for an under- 
standing with Germany, but, unfortunately, it has 
more than once, and the opportunities have 
ys somehow been allowed to slip! Will it be 
time?’’ He confesses to a _ certain 
of scepticism, having regard to the extra- 
ordinary ignorance and prejudice which prevail in 
quarters, but concludes: ‘‘An entente with 

in my opinion, is in the very highest in- 
terests of Great Britain from every point of view, and 
| cannot understand a policy which not only has not 
this result for its aim, but which, on the contrary, 
seems to militate against it.’’ Our objection to the 


j 


different this 


certall 


German 


4° 
DOLCY 


prese! y is not based upon sentiment—though 
h may be said on that score. We say there is 
something wrong on the face of it, something stupid 


and unbusinesslike, in adhering to a system of entangle- 
ments that has already cost us an addition of twelve 
illions to the public expenditure on armaments in the 
short space of three years. 





THE RAILWAY PROBLEM AND ITS SOLUTION. 


rue Railway Commissioners have completed their diffi- 
cult task, and they are to be congratulated on a prompt 
nd businesslike report. 


It is meeting, of course, with 
a mixed rec eption. 


Protests have been raised on the 
's side, although so far the unions have made no 
othcial comment. We may hope both for the country 

le and for the men’s own sake, that moderate 
ls will prevail, and that after this first outburst 


. } 
asa WI 


ippointment they will realise the solid advantages 
secured. The substance, if not the form, of recogni- 
Hon has been conceded. The scope of conciliation has 
ner 


’ broadened so as to include conditions of labour, 
and although the Commission has quite rightly refused 


alow the companies to be interfered with on ques- 


‘NS Ol Management, it has made recommendations as 
» the procedure to be followed in dealing with cases 
olin ; 


that 


! misconduct should ensure fair treatment. 
Fis an improved machinery of conciliation and 
bit tion promises to teke away all grounds of com- 
a t Dn the score of delay and unnecessary expense. 
I this, however, is. of course, after all, mere 
- ery, and on one point the men may have cause 
eer aggneved. However much the question of re- 
cognit nas aint placed in the foreground during the 
Dies, the main cause of disaffection has been 

lowness of w ages, 


Mies We have shown again and again 
In the nace . . _* : 
ve pages of the Economist how, while the cost of 


hh 

UuVIng + sim . . ° ° 

raile. has risen (very rapidly in the last six months), 
iiway an? . ‘ ao ° . > 

di vaymen's wages have of late remained fixed. We 
) not on 


this ground blame the companies; railway 
Subject to other laws than those of industry 
» and with freight rates fixed the companies 
interests of their shareholders to consider. 
‘ear that many railway workers have a good 
readjustment of wages—and for a readjust- 


Wages are 
in general 
have thi 

But it is ¢ 
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ment now, when high prices are pinching most, not 
in some future year. Now what has the Railway Com- 
mission to say on this point? Quite rightly, it has 
not touched directly upon the question of wages. In- 
directly, however, it does so, by a continuance of 


the awards now in existence, the very awards 
against which the strike was directed, until July 


ist of next year. That is to say, the men are 
asked to be patient, to accept the status quo for 
another eight months, with the strong probability that 
the effects of the drought will last during the whole of 
that time. Compared with the interests of peace tl 
point is a small one, and it is unfortunate that tl 
Commission has not seen fit to recommend a more 
immediate treatment of the wages problem. Apart 
from this the scheme, as we have said, deserves high 
praise. Concessions are demanded from the com- 
panies, but in return they are protected in the mainten- 
ance of discipline, and they are secured, if the scheme 
works reasonably well, from the costly peril of strikes. 
The men’s demands for recognition have been acceded 
to in everything but form, and the machinery of 
negotiation has been immensely improved. 


ie 


if 


Let us now see how the new machinery will work. 
When a question arises on which the men of any grad 
or combination of grades wish to consult the company, 
a petition must be presented, signed by at least one- 
quarter of the men concerned. These questions may 
include points relating to hours of labour, wages, and 
under the new proposals, conditions of employment. | 
the question concerns only one man or a small group 
application must be made to a superior officer by thos« 
concerned, but, in any case, the company must give 
a reply within the space of 28 days, and if the men are 
not satisfied a meeting of the Conciliation Board must 
be summoned. In the same way any changes made by 
the company must be notified to the men, who have 
28 days within which to say whether or not they object 
to the proposals. If 25 per cent. of the men concerned 
raise an objection a deputation must be 


’ 
+ 


’ 


receiv d by 
the company, and if no agreement can be reached the 
company may Call a meeting of the board 
days. Henceforward the Conciliation B 

be sectional only, the 
shadowed during the hearings of the ¢ 
being abolished. Election for the men is to be made very 


within 28 
yards are to 
boards, as fore 


central was 


yMmMmission, 


much in the same way as before. The 
to furnish the Board of Trade with a list from which 
their representatives will be chosen, the list specifying 
at least two members whose seats are to be permanent. 
Each board is to have a chairman selected from a 
panel drawn up by the Board of Trade. He 
chosen by four members of the board, two represent- 
ing the men and two the company, and in the event 
of failure to agree, by the Board of Trade itself. 
Moreover, whenever possible, the same chairman is to 
act for all boards on a given company’s 
through the whole length of office of those particular 
boards. Each side may choose its own secretary from 
any source it pleases, the men’s secretary be! 

by the majority of members of the board, but, unless 
he is also a member of the board, the secretary has 
no voting power. The boards will hold two regular 
meetings each year, and if a special meeting Is re- 
quired 14 days’ notice must be given by the two secre- 
taries. If the two 
necessity of a meeting, the decision must be left in the 

hands of the chairman. Such is the constitution of 

the boards before which questions must be brought in 

the manner we have described above. In the ordinary 

course of events the boards meet under the alternating 

presidency of the two leading members chosen trom 

among the representatives of the two parties. If | 
no decision can be reached the meeting may be ad- | 
journed for 14 days. If then the two sides disagree, | 


( Oompanit S are 


iS to pe 


system 
} + 
ing e1ecrea 


} 


secretaries cannot agree on the 


| j 


or if this second meeting is dispensed with, the chair- | 


man is called in and presides, with the power of final | 


decision over the reassembled board, and at this meet- |} 


ing special advocates may be called in by either side. 
Anv settlement arrived at by the two sides themselves 
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and this may be done even in the presence of the |‘ also imposes a countervailing duty on Russian 
chairm: as his { st du , tO i to bring | Article 3 01 the proto ol, dated December 19, 
.e two sides into accord < to : yr at least | provides that in consideration of the special a 
ve months h cis n to ents allowed to Russia, including the right 
e t f ' pare | decisions | her fiscal and customs legislation as reevards 
sts. in the { ance. \ emselve Russia undertakes not to authorise the ex 
id. last with the chairn s to (with return of, or exemption from, excise) of q 
remain j ay Nove be of sugar exceeding the maximum figure I 
evised det lined tons for a period of six vears beginning on S 
But wi ver mav | cht of de s of the |ber 1, 1907. The restriction applies to the 
cohe leaves unsolved illy | f the | portation except to non-competitive territory ¢ 
roblem, which is to decide upon a sy deter- |mentioned in the same article, viz.: (1) F 
ninine wages. What g ci ward by | Persia, for exports vid the Caspian Sea and 
the n oe ee will } ted s as | frontier, but not for those wid the Persian G 
justifvinge a ce « res? Wi example, |(3) to the other Asiatic countries adjoining R 
anaiint Wien: ¢ VS xy as the |exports wid the land frontier only, with the 
' 2 This is d ques le on |of Turkey in Asta. In 1907 the British Gov 
hich ¢ board d cha - \ declared that its assent to the Convention did: 
have to decid best 1 n, thoug vould s assent to this limitation. The United Stat 
mo reasonable + sl be settled as a pre- |sign the Convention. But in the opinion of a \ 
| to all furtl negotiati b ference |ton expert, Mr Jacobsen, free importation 
between t] est rot s on both sides. One 1 from Russia to the United States could not be 
n e. in this h wl 1 the « ss tl Russian Government were 
a } } rove t} ) ( or ¢ ) ( the ob erations issumed in the prot ) ] 
bye ctand ‘yrs } t ed itio exports t ( 1~4 yNtiguous cou tries 
a I I 5 { itives O1 { Is 4 the iD the ) irties as exports to 
: g price the gt st f trade. | territory. Hence the curious and parad 
ry I Is th de mine how l pie rates |tion that cven the United States, though 
us ) qd} ted } } tom ’ yaves S¢ ria riv to Brussels ( onvention of 19 
fall in conformity with the standard. Local boards | subsequent agreement of 1907, mav be pow 
e, in fact, admirable administrati bodies, but it | Russta appears to be bound by her agreement 
li} seems that they will be working in the dark if no {the restriction on her exports applies to all 
ene lp ciple is laid down for their vuidance. In the lterritors except that which ts expressly exc! 
absence of a direct lead sectional disagreements are | protocol. The representatives of Russia, bot 
|i certain to arise, while the companies will retain all the }and 1908, have asked for a iarger annual ex; 
| advant f deal vith the n in deta Our own | ment to meet the case of exceptionally large « 
| view is that the Government should take the thine in apparently the Enelish Government is th 
hand with promptitude and firmness. \ ertain addi- | whie h 1S ¢ ntitled by its a tion to make a spe 
| tional n should be distributed ves to meet the ment with Russia for free importation of 
iardest cases, and the companies s l receive some |sugar. Otherwise there would be no valu 
ompensation, e1 in rates, whi e b very | servation made by our Foreign Office on thé 
| unf irly upon them, or in the power of charging. The the agreement, and we should not be willing 1 
| public can afford to pay something. At the same time, | that Sir Edward Grey had made that declarat 
i we should like to see the Government take steps to for Liberal consumption. He informed the | 
| improve the directorates, and stop certain abuses of Commons on Thursday that he realised the 
I patronage, &c. It is satisfactory to learn from oficial of the matter, and that the International 
| sources that the Great Western Railway iS already if Brussels 1S now deliberating about it. 
' . . . 1 eS 
taking steps t » improve the wages of its men—an an- The result of the Brussels Convention has, of 
nouncement which has helped the market. 





| Seas 


|| THE SUGAR SHORTAGE, THE SUGAR DUTIES, 
| AND THE CONVENTION. 
| | 


|| THE importance of sugar in domestic and fiscal politics 
has never been more manifest than at the present 

moment. We hear that Free-trade lecturers are being 

bombarded with questions on the subject by intelligent 

working men, who are feeling the pinch of high prices. 

And they may well ask whv a Free-trade Government 

has continued the policy of taxing this raw material | 
and has maintained the Convention which restricts the | 
freedom of export in another country. Within 

the year prices have practically doubled in all 
parts of the world because of the almost un- 
precedented failure of the beet crop in Germany and 
several other Continental countries, as a result of the 
drought. But Russia has a large surplus stock of sugar 
on hand, and the forthcoming Russian crop, indicated 
by Mr Licht, the Magdeburg expert, is one of about 
24 million tons, which being decidedly larger than that 
of last year will add greatly to the surplus available 
for export. Unfortunately, owing to the amazing 
blunder of British policy, which made us a party to the 
Brussels Sugar Convention, only 200,000 tons of 
Russian sugar are allowed to be exported to the 
countries which took part in the Convention. Persia, 
China, and Finland can import Russian sugar freely, 
and the Government experts at Washington are now 
considering whether it might not be admitted also into 
the United States, which country at the present time 











inflicted ¢ xtraordinary damage on the enormous! 


and varied British manufactures into which suga 


as a raw material. The differential advantag 

we possessed over foreign countries through the 

sion of cheap sugar has been greatly diminish 
Moreover, all « 
sugar trades are hampered by the war tax on 

of which half still remains. If this were abolis! 

a cost of about three millions), not only wo 
stimulus be given to employment all over the c 

but the real wages of the working-class families (w! 
have been reduced by the drought to the extent 
probably on an average one shilling a week) would / 
automatically increased to the extent of twopence or | 
threepence—a very sensible relief, which would mit | 
gate the effect of Mr Lloyd George’s fourpenn) 
tax for insurance. 


in some cases altogether removed. 


rm om | 
} 





SHENG HSUAN HUAI AND HIS RAILWAY | 
PROJECTS. | 


1 
*hot 
t Lt 


Ir is significant of the general situation in China | 
one of the first acts of the new National Assembly w2s | 
a violent attack on Sheng Hsuan Huai, the capable | 
Minister of Communications, whose railway policy has || 
provoked the original outburst in Szechuen. Sheng | 
was unanimously impeached, and his dismissal de- 

manded, many speakers calling for his head, and othe rs 
threatening that the Assembly would dissolve unicss 
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nds were granted. His rally policy, they | 
had been inspired simply by desire for power, 
. Hukwang loan was responsible for the present | 


tt, The Throne has yielded to the pressure of the 


their demé 


say , 
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| 


| 


reve } } : 
\ssembly, and later telegrams inform us that, ‘ un- | 
Sst 7g 

t) his trust, Sheng is cashiered, never to be 


| again.” 
ians. 
rirct of all, he had taken steps towards a much-needed 
ee ** Already, 


‘in correspondent, writing before the outbreak of 


ilisation this Minister had many other pl 


lisation in railway matters. 


lution, ‘* the chief engineers of the various rail- 
wave were notified of a meeting to be held in Pekin at 
the end of October, at which traffic 


and engineering 


ns were be discussed at length. Up to now 
has varied widely, and the control of the 


ird has, from a technical point of view, been 


ient, resulting in serious de epreciation, 
: lly on lines in which foreign capital is not con- 
; [he condition of the Pekin- = ea Railway, 


example, has become a 
matter of rolling-stock. 
urgently 
p s of maintenance, such as prevail on the 


a notabie 


by-word, 
particularly in the 


Certainly 
more 


ings are 1 than sound 


Pe kin- 


requires 


ne 


Ale 


‘Lurther construction also has either been decided 


1. or is under consideration. The extension of 
e Pekin-Kalgan Railway, from Kalgan to Kuei Hua 
Ch’eng, is making good progress, and the Throne — 


1ow sanctioned the proposal to continue it to Pac 
T’ ou, a place on the Yellow River, some 150 miles on 
Hua Ch’eng. It is here that 
skins from the Far West are landed for their camel 
j eastward, after having been brought down by 
river from Lanchou-fu and other collecting 


west of Kuel wool and 


urney 
urney 


centres. It 


is here, also, that the line will eventually turn at right 
gles almost due north, for its long stretch across 


{ 
th 


he great Mongolian plateau, if Urga and Kiakta are 
ever to be placed in direct rail communication with 
ig The construction of the line 

North China of the caravan 
camel train, but its utility, as far 
te, cannot be gainsaid. 


“al ( umsta 


spells the passing 
and the picturesque 
as Pas T’ou, at any 
Beyond that point, if politi- 
nces do not prevent construction, 
new country at present 


but sparsely occupied by a 
mad people. 


The prophecy may be ventured, 
ever, that it will ultimately be more than justified. 


f )c4 


The 
ition of inter-provincial immigration in an over- 
rowded and often famine-stricken country is from the 
‘tatesman’s point of view not the least useful service 
‘a railway system, and Mongolia offers a satisfactory 


ition to present and future problems of 
popul ition. 


S 


Over- 


‘An apparently less sound project, from an economic 


+. } 


standpoint, 


es politically, 


has been under 


2 ently 
appa! ul 


Besides pushing forward the policy | 


Says | 
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|THE ARGENTINE RAILWAY YEAR.—I. REVENUE. 
THE prosperity of the Argentine railways depends 
primarily upon the harvests, and upon the general con- 
dition of the country, and this in turn depends very 
largely on the way in which it is governed. Our 

| Buenos Ayres correspondent’s latest advices are to the 
| effect that the condition of the growing crops is so far 
satisfactory, but it is early in the year yet to make any 
forecast, and the wheat and maize is not considered to 
be out of danger of frosts, mors particularly in the 
southern portion of the country, until the beginring of 


December. 


The crops 
fairly 


in the year ended last June were 
good, on the whole, 


but very ‘‘ patchy ’’ in some 


districts having totally failed, but as the previous crop 
was abnormally late, the failure was not felt so much 


| while the railways’ revenue last year benefited at th 
expense of the previous year owing to this lateness in 
the movement of the crops. The financial condition of 


| systems. 
| constant applications for new capital by the 


it will in | 
the early years be largely a pioneer line, opening up a | - 


how- | 


= country generally is satisfactory, and the broaden- 


, 
¢ basi s of the revenue of the railway 
1S  daleabie rapidly. It is a naturally productive 
‘ ountry, and j is capable of attaining to great pr 


s shows that it 


prosperity 
if wisely roverned, the taxes imposed being spent to 
the best advantage of the community. Owing to the 
strong European atmosphere at Buenos Ayres, the 
Argentine Government probably acts more in accord- 
ance with European ideas than any other South Ameri- 
can Republic, but, unfortunately, those in authority 
seem rather inclined to follow the example set by 


wealthier nations of spending too freely on objects 
which are more ornamental than useful. 

The railways, as we have 
prosperous year, in spite of the indifferent Part 
of this was due to the belated harvest traffic the 
previous year, and part to the greater internal move- 
ments of passengers and merchandise, but in compar- 
ing the gross receipts of the past year with those of 


; : ; ‘ 
indicated, had quite a 


previous years, it is necessary to remember that by far 
the most important factor in recent years has been 


the continual increase in the mileage of the 
of course 


> various 
familiar with the 
\rgentine 


Investors are, 


lrailways, both from their shareholders and from the 
outside public, but few perhaps realise the extent of the 
expansion in the railway systems in the past few 
years. In the following table is shown the mileage of 
the five important lines of the country :— 

1905 1909 1910. 1911. 
B. By. PURO sc cascade 1,030 2,505 2,869 3,114 
B. A. Great Southern .. 2,481 2,716 2,770 3.044 
B. A. Western ........ 966 .. 1,305 1,365 1,586 
Central Argentine .... 2347 .. 2,392 2,482 2,644 
WES Fees cc kicceacaas 472 656 675 688 

1,296 .. 9,574 10,161 .. 11,076 


whatever might be its value in certain cir- | 


idk etehineies’: 
Ce ration, in the ‘shi ipe of ane aimee 1 of the 
= nai-Nanking Railway on the south of the 
) 


ingtze to Wuchang, opposite Hankow. 
remembered that a concession was granted i 


+1, tT * > 


itish and Chinese Corporation for 


1Sa8 to 


nus of the Tientsin-Pukou Railway, 
Pi kin-Hankow line, some nine ty 
horth of Hankow. For some reason 
would have formed the middle 
‘angtze Valley system, appears to have 
ee i seems far more useful than the Shanghai- 
nang project. In the former case it would run 
nig the way roughly parallel to the Yangtze at a 
itial distance to the north, and 


‘ 


to Hsinyang 
miles to the 
this scheme, 
link in 
been shelved, 


thus Op n up a 


ict of country and bring it into communication, 
= out competing, with the great waterway. In 
the ] , : 


‘er case it will be to a large 


1 petition, and one would be 


1t ctac 
t Stale 


extent in direct 


inclined to think that at 
e of China’s development capital could 
> use fully expended in other directions.’ 


c will be | 


the aan 
i line from Pukou, opposite Nanking, and the | | 


Thus in the six years the total mileage has risen by 


52 per cent., and some of the individual lines show 
much more striking figures. The Buenos Ayres and 
Pacific system, for instance, is more than three times 
as long as in 1905, but this is due to the absorption 
of the Argentine Great Western, Bahia Blanca and 
North-Western, Villa Maria, and Rufino, and others, 
so that the increased mileage is not altogether new 


construction. This policy of building and absorption 


has proceeded far more rapidly than the development 


of the country; the railway managers have seen the 
great possibilities of the country, and have, therefore, 


| pushed ahead with the lines, in order to help 
the | 


its de- 
The four great 
they are in competi- 


9 ws y 


velopment and to be first in the field. 
lines all run from Buenos Ayres 


tion, and the anxiety of each to ‘‘ get there first ’’ has 
been responsible for muc h of the enterprising policy 
dopted. cai the lines so built cannot earn a 


yroper return on the c ip tal expended til some time 


after they have been opened, and even if the expected 
de velopme nt of traffic follows, it is seldom as profitable 
as the traflic on the older lines for a ve long while. 


Much of the burden of the new lines fe A uy yon revenue, 


just at the time when revenue was suffering from ston 
poor trafhecs caused by the late and scanty harvest of 
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3 . 
I1900- anc a cériain amount I squeezing was neces- 
3° - 
Sary to maintain dividends. In the year 1 ended 
+--44 ex A ? ¢ owe e tas¢ rré¢ ter ratty 
~ AL cet TOS Siz ces I I j 
. rKking € XDENSES, + the result g g r - 
nfor ¢ rovec 
: g 
I f TOLO yr is Ssummar Or tne ross receipts 
~ ae ny 
rr ng expenses nd net reve 4 the ec 
Net RE < 
Tr - Ine. or 
oe sii ae I : n 
1909 aV 49iV-ad r Tjyac 
£ £ £ 
. sin lei inn oe nil saa f 
Buenos Avres and Pacific 1,829,179 2,014,185+ 185,006+ 101 
me eel a sca aia ; . 
B. Ayres Gt. Southberr 2.085.172 2,294,353 + 209,18 10°03 
‘ ww 7 A410r “AL OF 9 
Buenos Ayres Western 1.000.193 1,241,868 + 241.675 + 2416 
ane aaa aoe Sere at al 7 
Central Argentin 1,985,439 2,411,371 25.932 + 21-4 
gees coat te ; aoe 
Be SON: edcoeewncne 173,401 224,4 + 25:1 
women iiadl siden a 
7.079.384 8.186,254 + 156 | 
G ss RE Ss 
T. . Inc 
A 4n 1 i n or 
1909-10. 1910-11 : D 
4 c 
‘° — — 
" - 
£ £ z 
‘ a . + am oe ef a 
Buenos Avres and Pacif 4.294.432 4820841 + 52 + 12°24 
anal nial Sie a ; 
B. Ayres Gt Southern 4,601,924 4,988,380 28 + 840 
r = 7 cin CYA I0L 72 a4cn 
Buenos Ayres Western 2,300,510 2,634,126 + 33 + 14590 
Central Argentine 4,747,666 5,420,448 + 67 + 14-2 
; Sa eee canine il 
oe 405,761 478,730 + + 180 
rr AO721¢ 1009 90% 17 
PEGs caconeceeweus 255318 + 1.992.c92 121 
th I 
Wy SEs 
¥ o Tr 
1909.10 1910.11 I . 
4J7V J 4J7iVria . 
D De 
£ £ £ 
£ FS - 
: ‘icing ti ene: ial a 
Buenos Ayres and P 465.253 2,806,656 + 341,403 13-8 
B. Ayres Gt. Southern 2,516,752 2,694,027 177,275\+ 704 
o . t1 . rn -oe 70° 290 AN} rn 
I nos res \vestern i 300 Jif 1,392 3i8 + IJ2,UUL + i 0 
: eee ee aia rip tec oe 
Centra] Argentine 2,762,227 3,009,077 + 246,850+ 89 
of 7f C4 906 Qz 19 
Entre Rios peeeeuwn 226,36 254.253 + 27,893+ 123 
Total Q O70 19 156 22} QQr 49° c 
ae ee 1.2709 19.156.331 + 885,422 9°55 
[he Central Argentine showed the g est decrease 
in receipts last vear, and n ex ts the largest in- 
! 
CTeaASs cer cc rece t eiIna «€ st. though 1 
i _ } ? > =~ t t = i 
eave the in¢ nKS third As t rise in OrKINg 
exm t+tle : ¢ s a i. a 
; SEs Ss l < i iitc- i yh CULiC OSS 
ease the net revenue } e¢ i al 21 per c Zin 
: : 
Rios. which were both able to make creat economies 
IOs, Which Wer! oOtnN andie to ake 9g t mom 
; Pan : ; 
in WV ing €xpe ses | € B en \ es \Wvestern re- 
‘ P ‘ : 
sult 1s remarkable, net reve ’ o | ised bv 24 
. . iat a ys 
per cent., thoug the receipts pm i ve declined 
SINnceé€ ast vear. | € receipts p I e oO} i the lines 
1 , , ‘ 
except tne Entre L10s have de ed f vnat they 
were two o tnre S ro mt tne | tre Rios as 
. 7 7 
secured a great increase } its ft iT aensit DV means 











of its entry in Buenos Ayres. In the f ‘IIc 


are shown the receipts per mile and the per 


} 


passenger and goods traffi 


Percentage of Percentage 
Passenger Traftix 


Goods Traffic 


TH 








1 
wine table 
iis’ 61 ) 
entages Oj 
Rece t er 
M ¢ 





1909-10. | 1910-11. |} 1909-10 1910-11. 


A) » 


B. A. Pacifie...... 207 22°2 
B.A. Gt. Southerr 32°2 32°1 
B. A. Western... 26°2 248 
Central Argentine 32 28°8 
Entre Rios 236 23°3 


2 


m 
mo~wawd 


_m 


AODw~ Im 


n> 


NOD te 
wn 


wan 
y 
os) 


1909-10. | 1910-11 


£ ae 
1,497 | 1,548 
1,661 | 1,639 
1,685 1,661 
1,913 | 2,050 
601 696 


The comparative figures of the receipts from passenger 


and goods traffic are as follows :— 


Passengers. | Goods. 


1909-10.| 1910-11. | 1909-10 | 1910-11 
e | &£ elie 

B. A. end Pacific .....:..:. 889,257 1,074,038 |2,837,292|?,933 965 

B. A. Great Southern... 1.478, °2C' 1,600,936 |?,180,035|2'295 093 

Sy es Wet akccatels 603.396| 653.673|1.214.2%0) | 385,400 

Central Argentine ........ 1,432,400} 1,560,310 |2,672.266| 3,079,447 

eine WEED +. cnecc.s csc occt -” 95,806| '111/550| 227°563| 278,505) 


'4,499,67915,000,507 !9,131,38619,972,410 


Live Stock. 
1909-10 | 1910-11. 
au —) niin 

£ | ¢£ 
253,017 329,837 
340.192} 359.227 
261,806; 352.463 
213.564, 293.097 
42,493, 38,554 


911,072 1,473,178 
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mi ate J . 1. e tie ad 1 . 
The increase in hve stock traffic is very large. ‘ 
if the increase was due to the necessity of m 
stock from drouchte-stricken are: ] atts 

CK irom crougnt-stricken areas to localities 


od was available. But live 


+ e lea om — r = +t . « j 7 
to handle in comparison with cereals, and the ; 


: eee 
? “iL te tty . 
STOCK traimc 1S expe: 
< 


therefore encourage it as little as possible. 
I 


welcome rising prices of wheat and wheat-er 
| top 
nas, since these encourage cattle tarmers to pu 
aa an +1 1, } a j —s +} } 1 
id under the plough and supplv the lines with 
remunerative trafic. The Government also, ore 
r +}, ¢ nilatan +a ‘* nw } a 9) - 
Teast Lil¢ 3; puiation, taxes uUNGEVE! ped 
caulk Sale Risa catenianin oS the Greet Gnatiinee 
G Lilt t icf Li illic aii 1 Lil¢ 1TCat . LAL LIC il iS 4 
rece neta Alicia who are holdin: j Sod 
opinion that tnose who are noiding up ianad ad 
I 
ailway stations in the hope of a rise in value 
sited with even higher taxatio Whether 
‘ 3 ‘ * 
sult is due to the taxes or not, there is ample « 
T 7 
n the railwa eports tnat tne land S vie 
. : 
more sett ed, al d tna*t ts prosperit S 2 ( 
, 7 7 3 7 
‘ I fa tti ess aepe l t on the ests 
r ¢ ti 7 - « 5d r - 
senger tratne s creasing, and ur hg. s 
;. 7 S = 
th reiative ne ce tave oO. massenve ~ and iy) 
id ¢ 
cate that the proportion of general goods not 


r, even aiter allowing tor the 


¢ 
ional traffic in live stock. 


> 
rs ee ° at} au? +. f 
The following tables show the amount of 
i. pare or lL, 1 . . ‘ ° 
commodities carried in the last two vears :— 
Cc 
1¢09-10 
- 4 
'e any Wool. Wheat. Mai : 
. 4 





+ 


These tables do not, of course, cover the whok 
trathc, but they give some idea of the growth of part- 
cular trafhc. The Pacific figures show the wisd 

the directors in securing to themselves the MM: 
wine traffic. In the case of the Entre Rios, neat 

half the goods receipts are classified as ** sund: 


in this item constituted £/56,0 


} 


and as the rise 

of a total increase of £,62,000, there seems to 

for further analysis of the item. 
We may this article with a comp 


} r} .aAr } leer ar ha widen 
the prior charges of the lines and the dividends 


cont lude 


° , 
them in the past two years :— 


Prior CHARGES 


1909-10. 1910-11 


oe s 
Total. |£% £| Total. |= Amo'nt. I 





Buenos Ayres and £ % £ % : ra : 
Pacific. ....... 1,734,197) 86°6 |1,759,206| 879 | *3 | 210,000 
Do Gt. Southern 1,157,190, 55°5 1,050,000 


968,72 | 42°! *7 ) f 
Do Western 498.767 49°8 555.573) 448 “7 682,556 4 
| Central Argentine n’t st’t'd . mbet'ed . | 6 - o 
Entre Rios. . 159,819 88°8 + 200,218 89°4 nil is 
i * Free of income-tax. 
| + Includes 4 per cent. on second preference, against 1 per cent. in prev! 
| Here we see that prior charges have increased in m 


cases, the Pacific still leading easily. The Weste™ 
| and Great Southern have relieved themselves 0! 3 

| come-tax by passing it on to the shareholder. + 

| Great Southern shows a reduction in prior charges >¢- 
-ause a block of extension shares have become ord) 
nary capital and a large amount of fresh cap! 
charges is at present being paid out of capital. ih 
7 per cent. dividend, however, costs the company veT® 


SS 








to stana 





ee 
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aaa “ . 
much more than before, and future revenue will have 
mt i not only heavier fixed charges, but the 7 per 
dividend will also cost more when the new ex- 


cent. o. 4 —- 
| tension shares rank for dividend. While on the sub- 
cant of the prior charges we would commend to the 


Central Argentine directors the advisability of stating 
the gmount of dividends and interest paid on the 
ferent portions of the capital. At present it is im- 
‘ble for proprietors to follow the appropriation of 


py» 

their net revenue. 

: Summing up the general experience of the lines 
with regard to revenue, we may say that while the 
harvests were not good, the lines were fortunate in 
ead ¢ sO many compensating movements in the 
ene ff stock, fodder, &c., to the districts most 


fiected. The result is that the gross receipts compare 
‘ ll with those of the previous year, when the 

were not good, and so appear better than they 
for the present year, assuming a good 
harvest, the revenue should show a respectable im- 
nt on last year’s figures, but at present the 
tra io not compare well. This is because the crop 
movement was very heavy up to this time last year, 
nd the weekly traffics should therefore soon begin to 


rea \ v. 


show increases as compared with the comparatively 
poor returns of last winter. 








ASSOCIATED PORTLAND CEMENT. 


'Two years ago the ordinary capital of the Associated 


| Portland 


| ditterence 


i t thn 
on the 


Cement Company was valued at approxi 
mately £114,000. On this week's prices the same 
tion works out at about #£,1,134,000. Is the 
reasonable or justifiable? For those who 

ot actually engaged in the cement industry it is 
perhaps unwise to answer this question dogmatically, 
utsiders may well be sceptical about the rise, and 
doubt whether people who are buying ordinary shares 
t the present high prices will get an adequate return 
ir money within a reasonable period. At any 

ite, it is clear that if the shares are now worth more 
han £6 a piece, the market estimate was woefully 
ng in 1909, and the correct answer to the riddle 


| probably is (1) that the shares were very much under- 
valued two years ago, and (2) that they are overvalued 
to-day. There has certainly been an improvement in 
the interval; the published figures are better, the de- 
1) nd { 


wy WY 
} «A ru 


mand for reinforced concrete is strong, and from all 
ts trade is generally more active; it is said that 
ie company has sold forward for several vears to the 
anama Canal builders; but it is really impossible to 
nd in the annual reports anything that could justify 
extraordinary appreciation. Perhaps the chair- 
an may enlighten the shareholders at the forthcoming 
meeting. The comparatively mild rise in the preference 
res can no doubt be defended on its merits, but the 
boom in the ordinary looks too sensational to be sound, 

da pretty sharp fall in the near future would not be 


Taal 
S ) 


rising, 

What is it that has caused the market to change its 
mind ; . ° 
a Largely, it is due to 


sna 


und in this remarkable way ? 
hanges in the directorate, and to the confidence which 
members of the Stock Exchange feel in Lord St 
Davids as a financier, but when full weight has been 
given to this bull point we may remember that the 

mpany has always been managed by able men, and 
alter an inauspicious opening both the financial 
and the commercial side have been well and skilfully 
organised. Large sums have been expended on im- 
provements ; the selling department has been controlled 
by a central body, with special knowledge and experi- 
ence, and however brilliant the new directorate may 
be, it is doubtful whether its superiority over the old 
is really proportionate to the enormous increase in the 
value of the shares. Another and a better reason for the 
change is, perhaps, that the public have begun to 
realise the mechanical improvements which have been 
made in the past, and to understand that the company 
iS In a stronger position than ever before to take 
advantage of growing trade and increasing demand. It 
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has for years been a cardinal point of policy with the 
board to spend money freely on new machinery, wich 
the result that working expenses have constantly been 
reduced, and the directors have managed to make a 
profit even when the price of cement fell to its lowest | 
level. Indeed, the chairman at one of the recent | 
annual meetings told his shareholders that but for the | 
new machinery and improved methods every ton of | 
cement turned out at that time would have been a | 
dead loss to the undertaking, and that the balance at | 
the end of the year would have stood on the wrong 
side of the profit and loss account. 

i 

} 

| 

} 

| 








Now, happily, pro- 
duction is much more active, and the money spent on 
upkeep and improvements is bearing fruit in larger 
profits (though not in larger dividends), while the in 
vesting public has begun to understand the present 
value of the generous allowances for depreciation made 
in the past. 


I 
back and trace its history from the start. Organised 


at an unfortunate moment, and loaded with an un- 
necessary weight of capital, the combine never realised 
the hopes genuinely held by 


To realise the position of the company one must go | 


its promoters, and ex- 
pressed in the public prospectus of 1900. The purchase 
of constituent firms had been more or less successfully 


about go per cent. of the cement production of the 
Thames and Medway, but the combine did not kill 
foreign competition, and imports from Belgium and 
other countries kept the price of cement down so far 
that the industry became a stock illustration in Tariff 
Reform speeches, and_ the | 
favourable treatment when 
had been returned to power. Perhaps it is fortunate fo 
producers that this protection has not been given, for 
the stimulus of foreign competition undoubtedly forced 
the company to keep its methods up to date, and if it 


carried out, and at its birth the company controlled 


Medway was promiset 


had been working behind a tariff it would be a 
much less efficient manufactory than it actually is to- 
day. The results of the eleven years of its life 
been as follows :— 


have 





Debenture | Prefer- |. ,: . 
Profit. & Mortgage ence Sinking I and, Balance. 
Interest. Div Reserves, Xe. | 
£ £ £ £ ib 

1901 .. | 226,707 84,694 91,213 20,096 30,704 
1902 ..; 255,929 122,109 118,838) 41,183 Dr. 26,201 
1903 ..| 290,888 121,619 118,885 47,915 2,468 
1904 ..| 314,063 127,685 118.885 56,806 10,687 
1905 ..; 310,662 135,063 118,885 61,185 Dr. 4,471 
1906 ..| 318,265 137,513 118,885 62,503 Dr. 686 
1907 .. 384.982 136,668 118,885) 105,774 23,656 
1908 ..| 336,889 142,311 118,885) 66,403 9,290 
1909 ..| 321,782 141,722 118,885) 61,065 110 
1910 ..| 316,407 140,938 118,885 60,848 Dr. 4,264 
1911 ..| 369,861 139,237 118,885) 109,707 2,032 


3.446.436 1,429,559 11,280,016 693,485 





43,376 


It will be seen from this table that there has been a | 
fairly steady increase in the profits of the combine since 
the beginning, and that the present figures are the 
highest ever recorded except those of 1906-7, and as 
the good results of that year were due largely to the 
San Francisco disaster they are not really comparable 
to the figures of a normal period. For this year’s 
profits we have deducted the amount written off as 
debenture issue expenses, and the special expenditure, 


but if these be included the profits are some 
£14,000 higher. The profits, though very much 
smaller than the promoters had expected, have 


been steady and regular, and as one looks down 
resist 


the table one cannot the conclusion that 
stock brokers and investors have over a_ long 
period been unnecessarily depressed and taken a 


gloomier view than the results demanded. True, the 
ordinarv shares have never had a dividend, but the 
preferred dividend has been paid regularly, and even 


| 
a Protectionist Government | 
| 
| 


| 
| 
| 


when the shares were yielding over 1o per cent. there |} 


was a margin behind them of about £,60,000, which was 
roughly 50 per cent. of the dividend. The debentures, 
too, have at times yielded nearly 6 per cent., though 
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Tut German Government is now face to face with 
elections for the Reichstag, which may involve im- 
portant political and fiscal changes in Germany. The 
industrial classes are in revolt against a high food 
tariff; but the monopolist interests are so strong that 


to the 
German Chancellor took his stand on the tariff, and re- 
} 1 


luctions. The ciections are So CioOsé 


British interest in the social 


in response Socialist challenge on Tuesday the 
fused to make any ret 
at hand, and 
and economic conditions is so keen, that the recently 
published consular reports on Germany deserve study 
and attention. 


, 


ae 
political, 


That of Sir Francis Oppenheimer, our 
Consul-General, on the trade and industries of Germany 
is always an interesting document, and the one just 
issued for the year 1910 and the first four months of 
IQI1I is no exception to the rule. Generally speaking, he 
describes the period as one of enormous activity, with 
a vast turnover but small profits. With the exception 
of the machinery and electrical industry the finishing 
trades were disappointingly unremunerative, but the 
lower grades of manufacture reaped better profits. 
Nevertheless, as Sir William Ward points out in his 
report for the Hamburg district, the slow but 
steady rate of progress had created (but this was 
prior to the Moroccan crisis) a general return 
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*‘ ° - . 
of business confidence. Railway  traff 
ping reflected the increasing volume of ‘ 
i there wet many complaints about ¢ 
efhciency of the State railwavs, which ‘‘ for 
economy are n increasing the rolling 
as rapidly as German trade would warrant.”’ 
Jus ‘Wc i ALA, i 
si pping trade with America has been verv good 
scam ite been a remarkable exnanc; Po 
L [ May VECH a rCMarrnavdie expansi mm or exnor 
vent . hile thea<< to Eastern As ' — 
by leaps and bounds. As in England, the unen 
ment of 1908 and 1909 was much reduced by by 
trade, ‘‘ but wages for male labour have not ver 
reac hed the level ( f the last be som 1ao7 +} 
was more activitv and the cost of living 
cre ing.’’ Female labour is PrToV ing rap 
multiplied by one-third since 1909, chiefiv t 
determined effort on the part of the fini 
facturers to reduce their labour cost and so ny 
f iS meet. What cheap fe male labour me 
Continent mav be judged from a report « 
Workers’ Federation of Germany, quot 
| 
B 1 | ns ] Out of every ten < 
S e rec less than 15s a wer © 
Reformers should tell this to the Lancashi 
In the opinion of Sir Francis Oppenhein 
accun tion of capital, though stupendous 
years, 1s not in accordance with the e¢ 
German trade and industry.’’ In the las 
the populati ] or n by 20 mill 5 
this, of course, ts required an enormous pr 
capital for food, clothing, housing, &c., to s 
of the extension of workshops and factor 
non t} eC MoneN m irket was felt, for t! ( 
Rete s} n! r € [0 IOIO Was 4.3 per cer 
3 | 
2.0 Der Cc In 31600. 
lhe year 1910 proved a record in strik 
witnessed two of the greatest lock-outs that | 
has known, one affecting the building trade 
of the towns of Germany, and the other t 
ilding trade along the German coast. To 
the labour unrest and conciliate the working c! 
Germ n Government has passed a measure to ¢ 
insurance at the expense of the employers 
alarmed at the prospect), and the scheme is also likely 
to be verv damaging to the medical profession, for it 
de als with sickness as well as with ac¢ idents, anc W 


"at 
witha » 
Witharaw many 


thousands of patients. The employe 
bears one-third of the c st of sickness, half of the cost 
of invalidity, and the whole of the cost of accident 
The total charge to the employer of the existing systen 
is calculated to represent about 3? per cent. of th 
wages paid, while the estimated men’s contrit 
amounts to about 3 per cent. The new insu: 
scheme will come into operation on January ist ! 
Trade with the United Kingdom showed a 
improvement, especially in imperts. Despite t! 
much less coal to Germany last year 
in 1909, there was an increase of shipments into I! 
burg alone of more than two million pounds, ¢ 
buted between chemical products, iron and steel 
factures, cotton, woollen, linen, and jute yarns 
tissues, textile goods taking much the larger shar 
this expansion. Through Hamburg we received a! 
one and a-quarter million pounds’ worth of goods 0" 
last year, the increase being made up of veget 
fruit, leather goods, paper, and various miscellar 
articles of German manufacture. In 1910 also t 
with other parts of the British Empire was much bett 
than for some years past In the case of Canada t! 
abolition of the surtax on German goods early in t 
year brought an increase of nearly 70 per cent. in go! 
imported, and of nearly 30 per cent. in goods sent | 
to Canada. It is hoped that this termination of 
tariff war will be followed by a commercial conventio 
It is now generally admitted in commer 
quarters throughout Germany, says our Consul 
and his view is endorsed by the National Libera 
that German protection, which has led to 
counter protection abroad, has not assisted b 


impeded the expansion of German 


that we sen 


ty 


++ 


+} 


trade, an 











a 


who are securing a growing business. The 
ition of British coal into Ge rmany is stated to 
have more than doubled in the last ten years, amounting 


| now to about 10,000 sooo tons. 
; are 


import: 


Some intere sting par- 
are given as to the renewal of the Coal Syndi- 
cate, wiht h was supported by the Prussian Government, 
The Government 
that the State-owned mines should enter 


the consumer is protected. 


S illing 


the syndicate, but the inelusion of the Saar mines is 
a iit, as many of them are in the hands of two private 
a , one of whom has undertaken the sale of British 
eal throughout Germany, and especially in Berlin. 
In t! iron industry the year 1910 is paradoxically 
tage ed as one of bad prices and good profits. This 
; cue to furthe r improvements in the methods of pro- 
du tion, particularly in regard to the utilisation of sur- 
ce gases and slags. This economy of large scale 
siulacture enables the iron itself to be sold at lower 
0 the The home demand for iron was not bad owing 
u evi al of the building trades, and to the exten- 


‘iron industry itself. 


One-third of the output, 
ent abroad, 


he W 
swever, but sales abroad have to be 


assisted A export bounties, and are less lucrative than 
The large output in 1910 is also 
to the coming readjustment in the partici- 
allotted to different firms by various syndicates, 


| the home trade. 
| attribut: able 
| pation 
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German Chambers of Commerce hi ive passed | and caedatts the Stahlwerksverband. Members were 
oii as in favour of ‘‘ disarmament ”’ in Customs | anxious to show as large an output as possible in order 
- \lthough German exports increased in value | to receive a larger participation. 
fa the increase was due to the fact that the pro- ee 
4 7 ; half-finished goods forced their export to get 
«4 of an oversupply, while the manufacturers of finished EUROPEAN CREDIT.—~I. 
red large export bounties under the threat of e 
~ ees — ' In this and a later article we propose to survey the 
+-throat competition at home. The scarcity of meat an Aa SMS, ov 
a caused some of the States to permit the im- state of European credit from the investor’s standpoint, 
al m of foreign cattle for slaughter, but the per- | Pr? eeding afterwards to the foreign bonds of othe 
Si vas so regulated that it had little effect. The | countries. The field is enormous, for it would appear, 
h h prices ge were paid for other kinds of meat did | on a rough calculation, that nati 1 borrowings 
vot ¢ d » pigs, which supply more than half the now approximate to the sum of eight thousand 
saa sume ud in Germany, and were cheaper last year | 2:0... ‘pout 6 These State loans offer oppor- 
than in 1909. —The abnormal scarcity of cattle was due ~~ ; 
. tunities to investors and = speculators of § ev 
to t id harvest of fodder of two years ago, which oh 7 ' 
rearing of young cattle very « xpensive. High kind, from those content with — the i a 
OI ve caused a diminished consumption. Good ‘ertain returns on Consols or French Rentes to tl 
{ very scarce, and mutton is hardly ever seen ive! turous persons Wio ¢ le { On the mor: < i 
German table. At a cattle count a year ago | financial regeneration of Honduras or Nicaragua. Ou 
ia it was found that as compared with | curvey breal  seneandiy inti semen Matis 
; geogra] 
7, pigs had increased 8.7 per cent. in number but within these we propose to deal with the stock « 
voats 1.6 per cent., while the number of sheep had a Ap es 1 : ‘ 
ed 1 per cent. and of oxen and cows 6.4 per insane, — ore eran a oe = 
ent. Young cattle alone fell off 17.7 per cent., and in offer and the yieias they return. The first group of 
ver Bavaria as much as 21.1 per cent. The figures | "rst-<lass Government securities cove ed in the — 
B ire equally remarkable. The harvest in 1910 | article offers little attraction to speculators is the 
vas the vhole, very satisfactory, though individual muchn reason wl in invest n them sl ly to go 
especially oats and potatoes, were not good. | outside his own count What « 1 difference ther: 
he grain situation in Germany was eased by the com- | 3. petween the vield on C ‘ De tte a 
arative easiness Of importation from Russia and the | ,. ° ; : ae ‘ 
\rgentine. Last year, too, for the first time for twelve European stocks Is ne oe pes es . 
ears, Manitoba wheat—said to be very popular with interest On most \ these 1s payabie in | — 
German millers—cou!d again be imported owing to the yuuntry, and by the lack of tl eady marketability 
cessation of the Customs difficulties with Canada. The | on our own Stock Exchange, t is still the outstand- 
higher agricultural duties, which have been in operation | ing advantage of Consols. But though the investor 
since 1906, are stated to have influenced the prices of | may find little direct interest in the quotation of good 
ind in a very marked and noteworthy manner, and ar | Continental bonds, the tables we give below. will 
edented amount of speculation in land has come | allow him the melancholy satisfaction of realising how 
to existence, especially in the provinces of East and general has been the downward tendency of all these 
West Prussia. Estates which for centuries have de- | first-class Government securities. Consols, it is true, 
scended from father to son are now on the market. | have suffered but the same causes uses that 
Probable or prospective profits are at once capitalised, | have been dealt with so often that we need not go over 
id the new purchaser of the estate works under con- | them again now—have been everywhere at work. 
ditions as unfavourable as if the tariff had not been Our group falls into two sub-classes. First come 
ised. our own country, France, Germany, and Austria-Hun- 
Coal consumption pe r head of the popul. ition, de spite gary, lour great Powers whose finan ial strength has 
great industrial activi tv, Was sc arcely great than in | been proved over a series of years. In times of peace 
|, the previous year. This is partly attributable to in- | their stock movements are temporary, founded perhaps 
creased use of surface gas and to increased economy | on the peculiar psychology of the Stock Exchange. 
elected especially by the wider use of electricity. | The wildest imagination can hardly pictu so com- 
(he home coal trade was considerably affected by im- | plete an upheaval as would cause Great Britain, France, 
orts of foreign coal, chiefly British, and by the under- | or Germany to repudiate their debts. And although 
bidding of the German Coal Syndicate by outside | uncertainty as to _internal politics keeps prices of 


\ustrian and Hungarian securities lower, the creditors 
of the Dual Monarchy may be accounted safe. Italy, 
to judge |! its secur now 


by t at which 
stand, might h included, but this growth in 
dit of verv recent date, Russia, the last 
eat Power, is ar too voleanic to take high 
rank in the eves of the investor. Our first table, then, 
country, France, Germany, 
izhest and lowest 
starting with 


he pri ce ities 
lave been 
while 


is 
is 
includes, besides our own 
and Austria-Hungary, and gives the hi 
of years, 


SETICS 


Ex 


prices as quote d for a 





1890, on the London Stock hange :—- 
Hicuest and Lowest PRICES. 
Year 1890. Year 1895. Year 1900. Year 1995.| Vear 1906. | 
Great Brita Shem ‘ +083 +1083 1034 9144 91 
*3 % Consols west 934 1034 962 874 8535 
(23% until 1905) ' Low . a 
"rene % [Highest] 95 108 102 107 998 
"es . att Lewesl 863 993 98 97 934 
913 89 
ie 3 ¥., { Highes 99 &9 
Pe nene Lowes 944 844 864 833 
Prussian *34 % fpighest, *107 | *106 98 101 100 
Consols (4% Lowest 1034 1023 92 98? 95 
until 1898) 
i } ighe 5 2 100 1023 100 
Austrian 4 %f{ Highest 96 1033 ¢ 
Gold Rentes (| Lowe-t 9l4 103 34 93° 364 
i rhe 994 999 97 
Iungarian 4 % ({ Highest 92} 104 
' God Rentes Lowest 8&5 993 a4 944 934 
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|Year 1907.| Year 1908. Year 1909.| Year 1910.)) Gat, 26. 

















Great Britain | Highest 87% 883 86 833 82a 

24 % Consols.. | Lowest; 803 8355 822, | 78% 76% 

| French 3 %jHighest} 954 | 97 983 984 | 97% 

| Renken. 00.65. | Lowest} 93 94 | 953 954 | 924 

| German 3 %f Highest | 864 848 87 85 85 

| BE cktenins { Lowest| 80 198 | 84 8043 79% 

| | | 

| | j . 

| Prussian 34 % { Highest} 97 95 | 96 44 947 

| Coneols ..... ~ 1 Lowest] 904 g93 | (Ole 903 31 

| Austrian 4 %(Highest| 99} 994 101 100% 1004 
Gold Rentes .. { Lowest! 94 95 96 95 £6 
| Hungarian 4 % | Highest | 97 96 97% 964 998 

| Gold Rentes .. i Lowest} 908 913 90+ 93+ aA 

‘| The figures in our first column for 1590, the vear of 


the Baring crisis, are exceptional, but from the levels 
of 1895 it will be seen that the prices of all securities 
in our table have fallen, and the same tendency will be 
seen in a later table containing the stocks of certain 
lesser Powers, which also enjoy excellent credit, thanks 
to good government and sound finance. A table of 
vields, although it does not show the variations within 
the year, brings out the point even more clearly : 


Prices and YIELDS 


End of End of End of End of Oct. 26 
1895 1908 1909 1910 1911. 
j —E oe a o- = 
} . . . . . . . = 
1 Sle] 8)/e£l 2) 2] 2) E12 | 
| - ~ Pu a om ~ ea m Ao | 
| 
permet Tt. | | 
Gt. Britain *24% Consols *l07}], 2%, 84 2k} 824 Ss | We Sa | 788 be 
(*239% until i903.) | 
|| French 3% Rentes .. | 101; 3 | 97| 34 | 98h) 32) 97 | 3h | 948) Sie | 
|} German 3%, 1891-3 ....| 988 Sgn, 844, 34s) 844 | 37h) 84 Sfx) 80 si 
|| Prussian +34 % Consols#105 | 34%) 95 | 344194 | 33 94 | 33/91 3t#| 
i (+4% until 1898.) | 
i} | 
|| Austrian 4 9 Gold od | 
i | re 1014) 345, 36! 44); 99 42, 98 4% | 96 4 
| Hungarian 4 % Gold ’ : an 
| ED cesaeas .....| 102! 398! 93! 4 i 96h!) 42/95 | 431/925! 44% | 
| 
| We do not intend to trace the causes of the fall ia | 
| Consols. It began with increased supply, and went on 
|| through decreased demand after our borrowings ended 
} 


with the South African War. The other four Powers 
have been free from war during the same period, but 
their indebtedness has also increased. The French, 
perhaps have managed best. But France, burdened | 
with the legacy of 1870 and the ambitious scheme of | 
public works that collapsed in the early ‘nineties, has | 
the unenviable distinction of a national debt greater | 
than that of any other State. The yield of French 
Rentes is, as will be seen, now on the same level as 
that of Consols. As for Germany, during the last 
twenty years the German Imperial Debt has mounted 
up rapidly. Behind it is the security of the railways 


’ 


increased at an even greater rate, the fall has been 
much less, and Prussia’s credit apparently now stands 
on about the same level as that of the Empire. Here, 
perhaps, the railways, forests, and mines pledged to 
the debt may have had effect. For Austria and Hun- 
gary there is the same record of increased indebtedness 
and falling prices, although over a slightly longer 
period the credit of both countries has materially im- 
proved. : 

Our next table includes five of the smaller Powers 
whose stock stands on a level with that of their greater 
neighbours :— 

HicHest and Lowest Prices. 
[Wear 1890 Year 1895. Year 1900. Year 1905. Year 1906. 


Danish 3 % Gold 











i Highest | 102 89 , | 

| Loan, 1894.... { Lowest | 96 324 a8" | 3 

} | | { 

. a { Highest a |; 8 |} 8 | # | 

| Omen AST Lowest] MH | om | % | m | Fe 

|, Norwegian 3 %, {Highest} 92 | 88 89 90 

1 yout { Lowest; 87 as 80" 83 $54 

| Swedish +34 % (qi; ‘ 

| + | Highest 1053 *103% 100 1 

i l *4 % 4 964 

1) Bet 1665 nt | Lowest} 101 100 95 ge 93 
Swiss Fed. Rly. f Highest} .. 1003 95 


34 % Bonds ..\ Lowest 984 
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| object is to dissuade the German Government 


| ment 


|| posts and telegraphs, and Imperial printing | 
works, but this has not prevented a_ fall of 
|| some fifteen points since 1895. Oddly enough, 
though Prussia’s borrowings in the same period 
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|Year 1907.| Year 1908 ; Year 1909.|Year 1910 Xear 1gil 
| | } © Uct. 26 


| 


| 


| 








Danish 3 % Gold } Highest | 





} 
—— —_. neni 


| 
| 
| 


89 92 


j 93% 88 85 
Loan, 1894....% Lowest! st 834 | 86 80 793 i} 
. of { Highest 78 77 784 77 733 | 
Dutch 24% «++» | Lowest| 72 734 76 ™m | ox || 
Norwegian 3 %, { Highest 89 854 884 874 Q43 i 
MD saieteacas . Lowest| 81} 82 | 8g 80 sof || 
Swedish 34 %,{Highest| 101 984 | 1004 973 964 
Me ki adaeees i Lowest | 94 93 944 914 93° 
Swiss Fed. Rly. (Highest| 100 9 | 99% | 983 
34 % Bonds .. i Lowest 954 a 43) | 94 


These States provide all the guarantees of solid|y- 
established Governments, and are fortunate in havin 
little to fear from international complications that 
often disturb the credit of greater Powers. From 
yields given in the table below, it will be seen, hy 
ever, that their securities have all undergone the 
fate as those of their bigger neighbours :— 
Prices and YIELDs. 


End of | End of End of End of ( 
1895. 1906. 1909. 1910. 
a, AL a alm) a me) ele 
anepenll | — aa — 
| “oO | “eo % 
| Danish 3% Gold Loan, 
Pek aknthuninasdne 965 | 38/86 34 | 86 | 34 | 83 | 32 , 
Prabal 98% ccccsasscas 923 | 243177 | 34 | 77 | 3% | 738 
| Norwegian 3%, 1888 963 | 34/85 | 3h | 87 | 3ye | 81h | Sh 3 || 
Swedish 34 %, 1880 .... |1012} 34/95 | 34497 | 38 | 94 33 
Swiss Federal Railway | } 
34 % Bonds 974 | 34% | 98 32, 944 i 


Holland has been able to cancel part of her debt. 
Danish, Swedish, and Norwegian debts are all 
All these stocks have fallen, the Dutch, oddly 
most of all. Nor have the Swiss Railway 
escaped the general tendency up by a des 
higher returns, and the upward tendency of the 
interest. 

This downward movement of has 
formed the subject of a briihant article in th 
Archiv, from the pen of Dr Dernburg, the late ¢ 
Secretary of the German Empire. Although his 


ly 


set 


stocks 


forcing savings banks and insurance companies 
vest a certain proportion of their funds in Gover 
securities, incidentally it touches on a point very perti 
nent to our own inquiry. Dr Dernburg emphasises 
the influence of taxation upon the yield of Govern- 
securities. France and Italy, he points out, 
have exempted their own Government stock from d 
taxes of any kind, while in England, Austria and ( 
many these securities are as liable to taxation 
forms of capital. In view of this, he has calculated 


"+ 


+ 
a 


r 


aS { Cl 


e 


actual interest obtained upon the stocks of Great 
Britain, France, Germany, Italy and Austria alter 
allowing for income-tax on interest. The results ol 
Dr Dernburg’s estimates, which, of course, to some 
extent must be conjectural, are as follows :— 
Nominal Actua! 
Interest. Interest 
Italian (from 1912 35 %) .......... SE wee SH 
DUO 6iisds'csladea in stneeweuen ue 3 ane 2 
ROE isi i kenseeicwsseadies a ine -a- 
PUN: hoes tccedsaddanadeuasuss 3 mak ee, 
Bate. oc cccccccccsccscccesccees Hh «se 2 


stocks (Oct 
follows : 


Taking the latest quotations for these 
ber 26th), the actual yield works out as 


Actual 

Present Yield 

Price. £sd 
CN TES, ccccccucevccenters ce SEO OT 
DOROA doncecnccaciscdssese, EE acre «66 9S | 
MINES, is csiccevscciseves. Be ose § FS 
DRED, ditsscicnccsssend Ee «we © FS 

NTE cokcassicscn as: UE cece, 2 4 SD 


3 
* Taken at 34 % the yield would be £3 10s 0d. 


Dr Dernburg also touches on the effect of a protective 
tariff, which has raised general prices still higher '9 
Germany than in England, and has, therefore, he 
thinks, indirectly helped to lower the price of German 
Government bonds. 
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BRITISH SHIPBUILDING IN 1910-11. 
Tue prosperity of British shipbuilding during the year 
Pgs istics contained in the annual report of Lloyd’s 
th of Shipping. For during that period 616 
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| 
| commenced work. 


ended on June 30th last appears very plainly in | 


| being obtained with the whole of tl 





871 


‘** The latter vessel,’’ states the re- 
port, ‘* is fitted with suction gas engines using anthra- 
cite coal as fuel. Her engines are of small size, running 
at a very high speed of revolution, and are not re- 
versible. The connection with the screw shaft is made 
by a hydro-dynamic transformer, which provides for 
a relatively slow speed of screw also permits 
reversing. The installation shown itself to be 
economical in fuel consumption, and the experience 
t is being 


ae 


and 


has 


1 
ne pial 


| watched with great interest.’’ The Vulcanus,”’ 2 
| vessel of 1,179 tons gross, is fitted with Diesel oil 
engines, which use heavy oil as fuel. She has already 
made several short voyages, and has completed a 
voyage from Rotterdam to the Black Sea id bacl 
At present there are building, with a view to classifica- 
tion by Lloyd’s Register, 12 merchant vessels which 
will be fitted with oil engines. The largest will exceed 
8,000 tons gross, and five others will be of 4,500 tons 

gross and upwards. 
Five vessels of over 10,000 tons were added to the 


Reg - ; 

merchant vessels, registering 1,098,476 gross tons, 

were added to Lloyd’s Register. The details of the 

vess now on the Register are as follows: 

y ts CLASSED in Liuoyp’s ReoisteR Book at Junge 30, 1911. 
. Descrip-|_ British. fas Foreign. = a 
tion tion No. | Tonnage No. | Tonnage No. | Tonnage. 

Steam ../ 6,100) 12,533,119 3,092) 6,879,220 9,192! 19,412,339 

and steel ---- Sai) .. | 344) 536,808 700) 1,088,997 1,044) 1,625,805 | 
1 Steam } f z | ‘ z ‘ o¢, | 

: & sail | 154 19,913 " 2,013 164 21,926 

Total. .| 6.598] 13,089,840 3,802| 7.970.230 10,400| 21,060,070 

Of the vessels added during 1910-11, 544 of 1,089,123 

were steamers and the remaining 72 of 

253 tons were sailing ships. No less than 718,727 | 


tons of the new tonnage, or about 65 per cent., were 


built for the United Kingdom and 380,349 tons, or | 


35 per cent., for British colonies and foreign 


When compared with the preceding twelve | 


countries. 

ths the present return shows an_ increase of | 
165,420 tons as regards steamers and 3,110 tons as 
reg S sailing vessels. An interesting record of the 


state of the shipbuilding industry during the last ten 
vears is afforded by the following figures, which set 


iar ne 


h year of that period :— 


Steam Sail. Total. 
ERE és cenewaes 1,381,750 .. 43,665 .. 1,425,416 
Bras cb diiuaeas . 1,182,265 68,155 .. 1,250,420 
ee ror ee 1,051,960 .. 27,085 .. 1,679,045 
oS eee - 1,189,769 .. 11,058 .. 1,200,827 
ike éedecdeen 1,408,579 4,066 1,412,645 
Sets ccwivannaus 1,470,312 14,410 1,484,722 
See i aétecavews 1,147,547 .. 4,244 1,151,791 
SP 6 snes denen 845,719 .. 9,265 854,984 
PEON éntinusena 923,703 .. 6,243 929,946 
SOUP ED insdwxciee 1,089,123 .. 9,353 1,098,476 


| It will be seen that, although a very considerable im- 


provement is shown by last year’s figures over the 


|| figures for 1g08-g and 1909-10, the heights touched 
|| during the boom years 1906, 1907, and 1908 have not 
been reached — since. It appears also that 
has been, on the whole, a decline in the output of 
|| tonnage during the last ten years; but in this con- 
|| nection it should be remembered that the figures for 
| the first year or so of the twentieth century 
ibnormally swollen. The withdrawal of many British 
ships from the ordinary trade routes of the world so as 


‘ 


to 
' 4 


new tonnage classified by Lloyd’s Register | 


| classification. 
| development in 
| espet ially in the River 


vessels holding 


i 


| making laudable efforts to spread 


there 


British 


firms and the remaining one for a Japanese « ympany. 


Register last year; four of them were built for 
over 10,¢ 00 
tons include the ‘* Aquitania,’? a monster of 
tons, and the ‘* Laconia,’’ of 
which are being built for the Cunard Company 
steamers of 
Railway, a 13,500 
Steamship Company of New Zealand, a new Orient 


he boats at present under construction of 
15,000 
15.06 O tons, both of 
15,000 tons each for the Canadian Pacific 


steamer ol tons tor the 


steamer, two new P. and O. liners, two steamers for 
the Federal Steam Navigation Company, and a 
steamer for the Austro-American Steamship Company. 
The report states that there has recently been an 
unusually great demand for new steamers intended for 
carrying oi] in bulk, and practically the w ( 


tonnage 1s being built under the societv’s survey for 
here 


the « 


also been ; ynsiderabl 
iri? ated carg 
Lhe re re now [39 
Machinery 


o.% 
Surveys Of this ¢ 


has 
arriage of refriger 
Plate trade. 
frigeratin 


1 © , , 
the 1e 
tne sock ty S Re i’ 


Certificate, and the 
vessels carried out during the year was 35 per 
greater than for the previous year. The 
techni 


number of lass of 
cent. 
society 1S 


ical education 


| in the shipbuilding and marine engineering trades, and 
has established scholarships in connection with the 
Chair of Naval Architecture recently endowed at the 


are | 


| AMERICAN 


used as transports in the South African War | 


ied to a shortage of tonnage, and consequently to | 


high freights. This forced prosperity of shipping 
naturally gave a fillip to shipbuilding ; hence the high 
Ig01-2 shown in the above table. When 
had been declared and the transports were again 


ripe ‘ . 
tin CS LOT 


mployed in the ordinary channels of commerce 
cre Was a superfluous amount of tonnage afloat. 


Freights fell, profits diminished, and a considerable 


umber of ships had to be laid up. Orders for new 
Ships fell much below the average, and the shipbuilding 
industry suffered to a great extent. During the last 
_tew years the growth of the world’s commerce has 
rbed this extra tonnage, and the demand is again 
aoe _ The present trade boom has increased the 
Cemand for new ships, as shown by the figures for the 
}| last three years given above. 
\n interesting development in marine engineering 
|| ‘Ook place in the year 1910-11. For some time the 
|| Possibilities of the internal combustion engine as a 
|| Means of propelling large ocean-going vessels had 
|| been much talked of. Numerous successful experi- 
| oe been made with small vessels and yachts; 
| aise — had not been tried on large merchant 
- During the past year the *‘ Vulcanus’”’ and 
1 1.,"” which were constructed under the 


1 
aDdSO 


|| “ Hofzapfe 

ins "EY . ~ . - 7 > ~ ’ T1 F _ = 
| urvey of the Surveyors of Lloyd’s Register, and are | of £12,000,000. The most rapid period of the com 

i how registered under the society’s highest class, have | pany’s growth was between 1885 and 1905, when both 
i deta « ¢ z 
nn 





University of Liverpool. 





INSURANCE COMPANIES—NO. IV. 
THE NEW YORK LIFE. 


{FROM 4 CORRESPONDENT.) 


fue New York Life Insurance Company is by far the 
biggest of the ‘‘ Big Three.’’ Originally chartered for 
marine, transportation, and fire insurance, it has con- 
fined itself since 1845 exclusively to life insurance ; 
and the close of 1g05—the year of the legislative in- 
vestigation into all the New York companies—found it 
with 1,001,269 policies, representing over 4,412,000,000 
of insurance. Four times in its history it has issued 
over 100,000 policies a year, and once Over 150,000, 
and it has thrice written, in the space of twelve months, 
insurance of over £60,000,000. Its total admitted 
assets on December 31, 1905, Were reported as 
£87,000,000, and its surplus over liabilities, including 
its legal reserve, was stated to be £,10,500,000. Of 
this surplus some 41,400,000 was described as ** addi- 
tional reserve on policies which the company voluntarily 
sets aside in excess of the State’s requirements ”’ ; over 
£:7,200,000 was stated to be a “reserve to provide 
dividends payable to policyholders in 1906 and there- 
after as the periods mature’’; and nearly 42,000,000 
was classed as ‘‘ reserves to provide for all other con- 
tingencies.’’ Its premium income in 1905 amounted 
to over £,16,600,000, and its total income to more than 
£,20,000,000, while its disbursements fell little short 
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insurance were multiplied nearly sevenfold. 
stupendous increase in the volume of business appears 
to have been due partly to the company’s initiative in 
issul 


ne 


ng unrestricted policies and to its being the first 
concern in America to undertake the insurance of sub- 
standard lives on a large scale, and partly to its aboli- 
tion of general agencies and the substitution therefor 


of the branch office system—a change which not only 


SS retina 


led to a saving of nearly 54 per cent. on the expenses 
| charged against first year’s premiums, and of over 
4 per cent. on the expenses charged against renewal 
| premiums, but brought the company in direct contact 
with the insuring public, bound all its agents together 
| in the strongest bonds of self-interest which were still 
| further fortified by the provision of benefit funds and 
| associations, of contests and prizes, and penetrated the 
| whole organisation with a spirit of militant aggressive- 
} ness. 

| 
' 


es revealed in the 
' 
2 


The shortenin management the 
New York Life by the Armstrong Committee were in 
the main the result of an excessive concentration of 


o} 


power in the hands of the then preside nt and of one or 
two of 
corollary 


it 
its 


with 


Board of 


his executive subordinates, 
of the failure of the 

| the various committees to exercise proper super- 
| vision. Large sums were contributed to political cam- 
paign fun and were employed without proper ac- 
counting in opposing legislation in the various States ; 


natural 
‘Trustees and 
a 


} 
Gs, 


') there were extensive syndicate and joint account opera- 
tions which, while extremely profitable, tended to draw 


the into undesirable connections; various 
bookkeeping irregularities which were brought to light 


were ascribe dtoa desire to conce 


company 


See 


i dealings in See uri- 
ties that conflicted with the company’s own by-laws 

the New York Life, in order to comply with the regu- 
i é q 

lations of the Prussian Government, having voluntarily 

> J 

resolved not to invest in ‘‘ Industrials ”’ 


; and the report 
of the Committee, while «¢ 


mphasising the soundness of 
the company and its complete ability to meet its en- 
gagements, drew attention to the heavy of the 
new business, to the diminishing rate of dividends, and 
to the failure of the deferred dividend policies to realise 
expectations. The result of , which, 
it would appear from the evidence, were as much a sur- 


cost 


these disclosures 


i] prise to most of the leading directors and trustees as 
|} to the public at large, was to force the then president’s 
|] resignation, to induce considerable changes of per- 
i} sonnel, and to facilitate a wholesomely§ drastic re- 
i " . . . c . ‘ . - | 

i} organisation of the business methods in the home 
|| office. Like the other companies affected by the reve- 


lations of the Armstrong Committec, the New York 
Life undertook, on its own account, an exhaustive in- 
vestigation into the conduct and management of all 
its departments, and such defects as lay beyond thx 
province of the Legislature to remedy were 
removed by reforms from within. 

One of the first steps taken by the company in its 
policy of internal reformation was the election as presi- 
dent of Mr Alexander E. Orr, a respected and public- 
spirited New York merchant. He was succeeded in 
1907 by a gentleman who is probably the strongest 
personal force in American insurance to-day, Mr Darwin 


P. Kingsley. 


speedily 





ab Mr Kingsley has spent some five-and- 
y twenty years in the life insurance business; he is a 
a {|} man of powerful personality, of wide views, with a 
- i] Strong faith in the social benefits of insurance, and 
3 endowed with a remarkable gift of expression, both by 
a 1} pen and tongue. 
(2 ; 
' 3 He has proved himself at once the ablest defender 
“g |} and the fairest and most formidable critic of the laws 
| || adopted by the Legislature after the Armstrong investi- 


+ 


fe 


gation. Without denying that the inquiry revealed 
*‘conditions which cannot be defended on any theory 
of business or on any theory of morals,’’ and resulted 
in ‘‘enormous public benefits,’’ and while freely ad- 
mitting that ‘‘ many of the laws written at that time 
were good and should be retained,’’ Mr Kingsley has 
consistently, and to a large extent successfully, pro- 
tested against the legislative limitation of the amount 
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its premium income and the amount of its outstanding | of new business that might be written in a given \ 





ee 
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This the legislative restriction of the contingency reserve || 
| to 5 per cent. of the outstanding insurance, and th: 

| legislative regulation of the method—as apart from th: | 
amount—of expenditure in procuring new busines: | 

The first and the third of these provisions hit the N, | 


York Life harder than any of the other companies | 
cause it alone was writing new business in excess 
the maximum fixed by the Legislature. In 
issued policies carrying nearly £,60,000,000 of insur- 
ance, or twice the amount which the Legislature 
1906 decreed might be written in any future y 
The company was therefore obliged to dismember 
entire organisation. Between the end of 190s 
the end of 1909, 135, or considerably over half, of 
branch offices had to be closed, and nearly 3,000 ag: 
left its service; and it was not until last year that \ 
Kingsley was able, after an arduous and perse\ 
campaign, to induce the Legislature to modify 
hampering provision. : 


( 


IQ 5 


\ comparison between the figures put forward in + 
exhaustive Annual Statements for 1910 and for 
reveals, in the case of the New York Life, results v« 
similar in kind to those already discussed in conr 
tion with the Mutual and the Equitable. For all th 
companies the past five years have been a period of 1 
trenchment and consolidation. All three have effect 
great changes in the personnel, the administrat 
methods, and, above all, the spirit of their organi 
tion; all three have shown signs within the last 
vears of recovering from the tremendous shock 
sustained in 1905 and 1906; and with ali thre: 
duction in the volume of business has gone hand 
hand with a still greater reduction in expenses ; 
with increasing returns to their policyholders. 
New York Life received in 1910 in interest on mi 
gage loans over £.460,000 more than In 1905; « 
bonds over £,QO0,000 more; ON premium notes | 
policy loans nearly 4,600,000 more ; and in total gr 
interest and rents over £, 1,900,000 more. Unhk 
other companies the New York Life owns no s| 
whatever, and an item of some £,84,000 which 
1905 represented ‘‘ commissions and net profits earned || 
by participation in syndicates,’’? makes no appear i 
in the statement for 1910—participation in synd: 
having been forbidden by the new legislation. 1 
income from new premiums shows a falling-off cf cv 
£,1,200,000, and from renewal premiums a gain « 
some £600,000, while the total income for 1910 
over £,1,000,000 more than for 1905, and the amount 
of the ledger assets has appreciated over £,40,000,0 


Ig 


With the increasing number of policies that 
reaching maturity the surrender values paid in cash 
1910 naturally show an advance over the figures 
1905, the precise difference being slightly ove: 
£.1,000,000. Partly for the same reason, and pa 
because of improved management, the dividends | 
incash amount to nearly £/400,000 more. Altogether! 
policyholders last year received over £,2,600,000 m 
than in 1905, while the expense account reveals so 
considerable savings—the commissions to agents be 
over £,900,000 less, branch office expenses, medi 
examiners’ fees, inspection of risks, advertising, pr! 


ing and stationery, legal expenses, and furniture bei 
. Bt . i . as or : j 
some £5540,000 below the figures for 1905. The le 


assets show that the company’s mortgage loans 1! 
I910 were over £,13,000,000 more than in 1905, and 
its loans to policyhelders on its own policies: nea 
£,11,000,000 more, while its holdings of bonds ha\ 
increased by nearly £:20,000,000. The net pres 
value of all its outstanding policies in force on Decem- 
ber 31, 1910, amounted to some £,105,000,000, al) 1)- 
crease of £,30,000,000 over the figures for 1905. | 
Among other liabilities the statement for 1910 included |; 
a sum of nearly £,680,000 as dividends declared on 0! 
apportioned to annual dividend policies, payable “a 
1911; £1,140,000 as dividends on deferred dividend | 


ici : : : — © {I 
policies payable in 1911; £,15,500,000 set apart to | 
a Pe ae (4 eacarwve. it 

meet all other deferred dividend policies ; and ‘* reserve, | 
special, or surplus’’ funds amounting to ©VEF |) 
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£1,960} The co company in 1910 leaned nearly 
E soo fewer policies for an amount ne ‘arly £,18,000,000 
2 yon jn 1905, and its outstanding polici ies at the 
hat year were some 5,200 fewer than at the end 
€ 1005 | represented 44, 400,000 less of insurance. 
Of t 49 5 pallsi ies carrying £,419,000,000 of in- 
- bonuses in force on December 31, 1910, 

[ s dividend policies—practically all of which 
written since 1906—numbered 251,219 with 
“| 24,000,000 of insurance; the deferred divi- 
: es numbered 662,582 with £273,000,000 of 
a id the non-participating policies numbered 
Q> 7 : nearly £,22,000,000 of insurance. ‘The new | 
=e ent has proved conspit uously successful in its | 

the company’s investments—the average 
on bond purchases made during 1910 | 
per cent., and the average interest rate on | 

i] nortyages effected during 1910 being 4.88 
nd on real estate owned by the company 

4.7 cent. The New York Life being a purely 
He neern, the policyholders have had the full 
hen ‘ the increased income and the decreased ex- 
i the bonuses we by them have shown 

in | increase in each year since 1905. 
VICTORIAN WOOLS. 
FROM A SPECIAL CORRESPONDENT 

No State in the Commonwealth can grow wool equal 
in style and character to Victoria, and the flocks in the 
Ski district are superior to any in the entire sheep 
nd 1 world. Those who know this district, and 
ire familiar with the raw material which is annually 
een at such selling centres as London, Geelong, and 
Melbourne, know that the clips are unexcelled, the 
prices ilised being the highest in the world. No} 


words can ¢ xaggerate the quality 
and it is a pity that the quantity being turned 
out from West Victoria is diminishing. Scores of noted 
during the past few years come under the 
hammer and made big’ prices, being sold to farmers 
a large portion of their properties under wheat. 
some ol these farm are 500 to 1,000 extent, 
land is so fertile in that part of West Victoria 
\ustralia Felix,’’ that many of the farms are 


, ' 
much smaller, 


Wo ls, 
stations have 


who put 


ACTeS in 


in extent. Even then the farmer had to be well off 
land, as it might fetch from £,40 to 4,80 or 
acre. At current prices it infinitely 
grow cereals than to rear sheep, 
stan ling the high values which have been forthcoming 
during the —- few years for West Victorian wools. 
However, we hope the day is far distant when sheep 
will not ine: reared in Victoria, for the wool serves a 


ad 
morte per pays 


etter to 


purpose, and is used in the production of fabrics where 
the raw material from other States cannot give such 
excellent results. Many people maintain that Vic- 
torian and Tasmanian wools are the best grown in any 


part ol —- world. It is very interesting to note the 
‘ principal buyers of this class of staple 
iarkets of Geelong and Melbourne. It must 

ed, however, th: it a large quantity of wool 


nc Me thy urne is not grown in Victoria. Probably 


m the nN 


wos bales come from New South Wales, mainly 
iron Riverina district, while some is also brought 
irom Wueensland, from the South-Eastern part of 
South Australia, from ‘Tasmania, and even from 


Wester n Australia. 
The 


squ iTé 


and the last sheep census showed a total of 12 


Victorian wool- “growing area measures 87,884 
miles. The population of the State is 1,315,000, 
2,937 983 
Me lbourne and Geelong as selling centres have 
| Come t : front in a remarkable way, and to-d: iy the 
bul lk of ‘the wools grown in Victoria are sold in those 
oe markets. This has dealt a heavy blow to London, 
ut It is a natural development, and there is cause for 
er ag es that no firm of London selling brokers 

abished a selling branch in Melbourne or Sydney 


Sit 
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r and character of these | 


often not more than from 10 to 40 acres | 


notwith- 


O2 873 


when they saw the bulk of the Australian 
being sold in Commonwealth m irkets. 
to note how the trade 
showing the 


Melbourne 


has deve 
quantities of 
during the 


oped, and ] 
wool sold at Geclong 
past few years : 


Me [ rne ree] n 
Year Bales ales 
EE cn cbkkd bid kéeueenr 9,861 68,281 
DE oe des ides eee wea 216,963 63.434 
I i sae de hoded willing Sibses 194.790 78,851 
| 1901-2 . 234 5 R } 
ab cccawcudddea seks 183 796 84 74) 
| TE ak 80 be cad iid oa wi 169,600 9,739 
er re 2.0,106 93,288 
j 5 dbad a oukuwadeddve 274 673 ’ 
BP cihedscenens 102,321 105.925 
Rae ia aa A a es oa 294.404 8.218 
Rc cecua er ee ewe 295,973 ] I 
BEE 6-66 hak Ke wa We aoe? 56 | 837 104.177 


The fluctuations in the total 


to drought and the smaller production of woe 


part the home trade played during the wool year endin 
lune 30th oe Victorian wools, bet wg < 


from the spinners’ and manufact rs’ point of 


‘ a. s ; : 
¢ et \ -@ ver ' ‘ arn ' 
iney were never so hig Vy appre ted < at present. 


Ins *2 1 °. tam 
Below are details show r the « l ; each firm 


purchased in 


Sscason : 


Buyers. N 
Hick, Kettlewell and Co 
Isaac Biggin 
John S 
Henry Caulliez 
Pierre F lipo 
Masure! Fils 


et eeeeeereseeeeeeeees 





Ns okt enw en wdonedewadeees 
EI iri kb ota daccaqenadan aura md 
Fuhrmann, Troost and Co. Propy., Limited...... 25 417 
POMNGD TEE ORG BOWM oo ccc 5 cc cc cctccccccccccees 22,673 
EE de 4 eee et eee cee samen 13,984 
Lohmann and Co rink Caer ak saa saa brad hacia a 12,327 
I eae a i a a eae pala 11,721 
RIE oc cp aude s bawkddervecede en aaus 10,407 
Kurth, Wephmeanmn amd Oo. .... cece ccccccccces 10,270 
ee ne 10,712 
it oe eee ek ta ae awes ceae 7,635 
Laycock, Son, and Nettleton ..............006: 8,587 
Rhod us and Beinssen, Limited .............. 8,326 
Wee BI NCIS kkk c cuwascccdaseaes 7,497 
RIND ONE 60 cc cccscasscenonccecesecseees 7,270 
Ce, Ree ee Cis INO oo we cree csccdcse cued 6,384 
Ostermeyer, Dewez, and Van Rompaey ........ 5.556 
R. Lhoest and Co Sade alae Ae hi oue ada 455 
Haerle, Simonius, Strohl, and Co............... 5,448 
Dee eC IRN cacedcdessetedescecesasees 3,617 
ais Le wddadvedaeeieeaewets oy 2.578 
Me RGIS, Ske kbedekdaeswndaricaeacases 2,107 
Welw séétnedeuccdwne BaGsbaceoneadcheaadanenus 2,088 
il ase sb a de ee indeed uae 1,043 
BOG, Vee, GRE Gi ioc ccs cecesadvencescns 1,015 
It should be observed that some of these totals ar 
swollen by the fact that a particul firn y bid fe 
Bradford and other importers, charging perhaps only 


’ Sts | t 


few pence per bale for this service. 
clearly indicates the enormous importance of 
trade in the Melbourne and Geel 
purchases by foreigners are larger still. 


ne markets, 





Notes on Business and Finance. 


been wrong, as usual. ‘They told us that Italy 
have a promenade, thanks to her overwhelming 
superiority, and to the failure ol Admiral 
efforts to produce Turkish fleet. We 
this opinion. We thought, and still think, 


never 
ee the 


naval Power ca. made 
Arabs who were 


time that a 
The 


is not the first 
similar miscalculation. 
been so friendly 





wools 
It is instructive 
give figures 
and 


' 
vere au 
caused thereby in some years. 

Recently I received full detailed particulars about the 
sales last season, and an analysis of the quantities pur- 
chased by the various firms shows clearly th importan 

] 
} 
| 
| 


The list, however, 
the home 
though 


The Italo-Turkish War.—The experts in war have 
would 
naval 
Gamble’s 
shared 


Italian Government have taken a wolf by the ears. It 


to have 
have strongly resented the bombard- 


: 
3 
: 
: 
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ments of the coast towns, by which, doubtless, many of 
their women and children have been killed, regardless 
of humanity or Hague Conventions. The Italian 
Government’s attempt to suppress news will doubtless 
recoil on its own head, for Italian families will surely 
want to know promptly whether sons and brothers 
have been killed or wounded, or have died of the 
cholera. The latest information from Malta and 
Tripoli is that there has been heavy fighting, in which 
the Italians have lost some hundreds of killed and 
wounded, that thousands of Arab cavalry are 
assembling, that the cholera is raging among the 
Italian troops, and that provisions are scarce. An 
Italian advance is said to be out of the question, for 
the Turks have the camels, while the imported horses 
and mules are useless in the sand, besides which, they 
have to be watered twice daily, and according to the 
Lokal Anseiger’s correspondent, the whole Italian force 
is suffering from scarcity of water. ‘‘ Friendly ”’ 
Arabs in the town of Tripoli have revolted, and some 
of them have been shot without trial. The silly stories 
that the Arabs have been frightened by the Italian 
aeroplanes may be safely discredited. The declaration 
of annexation will merely excite ridicule. Our cor- 
respondent ‘“‘ Italicus ’’ completes his account this week 
of the effervescence of jingoism, and of the other 
causes which led the Italian Government into this ill- 
starred expedition. The sufferings of Turkey are 
equally serious, though they are really the sequel to 
the blunders of the Young Turks, who, instead of de- 
veloping trade and industry, have been bullying their 


subject races, and wasting all their resources on mili- 
tarism. 


Financial difficulties are now coming to a 
head, and banking failures are being talked about. A 
revolution at Constantinople is highly probable, but it 
would merely mean the substitution of one military 
despotism for another, with a return to some of the 
bad practices which, to their credit, the Young Turks 
had abandoned. Once more the key to the situation 
is Macedonia, whose large Bulgarian and Albanian 
populations are always ready to turn on the oppressor. 


Military Forces in the Balkans.—It is _ tolerably 
certain that any extension of the Turco-Italian War 
would tempt one or more of the Balkan States to seek 
to realise those anticipations of a partition of Turkey 
in Europe which were postponed by the Young Turks. 
Roumania, indeed, always the favourite and satellite 
of the Powers of the Triple Alliance, has no 
territorial ambitions, for such support as her people 
have given to the claims of the semi-nomadic Kutzo- 
vlachs of Macedonia to recognition has merely been 
designed as a reply to Bulgarian, Greek, and Serb 
aspirations in that region. Of all the Balkan States, 
therefore, she has probably least interest in disturbing 
the status quo. Roumania’s regular army, according 
to the Roumanian Political Correspondent, numbers 
96,000, a force which in time of war could be increased 
to 320,000, with at least 150,000 fully trained and 
reliable troops. Arms and at least six months’ supply 
of ammunition are held in sufficient quantity to equip 
an army of 300,000. Her neighbours, according to 
the same authority, are much worse off. ‘‘ With the 
greatest effort, Bulgaria cannot mobilise more than 
160,000, of whom only 85,000 can be considered reliable 
troops, while Servia has only 30,000 fully trained men 
out of the 80,000 she might call together in times of 
stress.’’ These figures may be correct in the case of 
Roumania, but are of very doubtful value as regards 
Bulgaria. They are probably based on estimates, partly 
of the arms and military stores in stock in the Bul- 
garian arsenals, and partly on the fighting value of the 
older reservists in that country, but they do not tally 
with the information available elsewhere. Bulgaria, 
at a considerable national sacrifice, has thoroughly 
modernised her army, and has given it an excellent 
training, especially in musketry, so that it has won 
high praise from foreign critics. As in the French and 
German armies, there is two years’ service for infantry 
and three for artillery and cavalry; and this is 
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followed by liability to three weeks’ annual training 
and eighteen years’ service in the reserve. The peace 
footing is 54,000, but the number of infantry battalions 
in each regiment increases from two to four on 
mobilisation, and the number of artillery batteries jp 
each artillery regiment from six to nine; and in war 
each regiment is provided with a reserve to suppl 
wastage, which would be duly embodied, and, in the || 
infantry, would consist of four battalions for each. i} 
When all the reserves are called out the war strength \| 
is estimated at 235,000. Moreover, the Bulgarian | 
army has been reorganised, that of Roumania is under- || 
going reorganisation, so that the fighting value of the |, 
latter may be discounted, if not its numbers; and 
Roumanian debt is about £10 per head, that of Bul- 
garia about £5. Both States, however, are far ahead | 
of Servia, which gives only eighteen months’ training | 
to the infantry and two years to the other arms, and 
whose army has a war strength, nominally, of 110,000. 
Servia and Bulgaria, indeed, devote about the s | 
proportion of their total expenditure (23 per cent.) to |, 
their military budgets, and the Servian debt per head 
is only about £1; but the Servian troops showed them- |) 
selves decidedly unwarlike in their conflict with Bul- | 
garia in 1885. Greece is even feebler. The army 
undergoing reorganisation, and its full war strength 
would only be about 50,000. Greece also exhausts a || 
large part of its revenues on a third-rate navy. | 


—— 


The Activity in Industrials.—The increase of busin: 
which October usually brings to the Stock Exchange || 
has begun to make itself felt in the miscellaneous | 
market, as well as in other parts of the House. Several 
startling features, writes a correspondent, may serve 
to illustrate the speculative possibilities of this depart- |) 
ment. Amongst the chief of these the sensational | 
movements in London General Omnibus ordinary stock | 
stand out with special prominence. Within the past | 
ten days there has been a rise of no less than 16 points, 
and although the full extent of the advance was not | 
maintained, at 134 the price is very nearly double what 
it was earlier this year. The forthcoming dividend | 
excites lively speculation. The guesses vary from 5 
per cent. to 10 per cent., the general impression in the || 
Stock Exchange being that about halfway between | 
these two will be found correct. It is, however, not 
so much to the past six months of the company’s career 
that speculation looks for its profits, but rather to the 
current half-year, and a year or two ahead, when the 
optimists prophesy almost fantastic figures. Another 
very active share just now is Associated Portland |, 
Cement ordinary, which fell back to 5§ upon the issue || 
of the report the other day, owing to disappointment 
at no dividend being announced upon them; but they 
have since rallied to 6;%, which is still nearly 4.2 uncer 
the best figure reached during 1911. Statements have 
been current that the Association has sold a large part 
of its cement for some years forward to the Panama 
Canal contractors, and on this point it will be specially | 
interesting to hear what the chairman has to say at the |! 
forthcoming meeting. At the Marconi meeting on | 
Wednesday last the shareholders agreed to increas¢ 
the capital by creating 250,000 new ordinary shares 
of £1 each; and although this had a slightly depress | 
ing effect at first, subsequently fresh support came, 
and the price rose to 50s, which is the highest quota: | 
tion reached so far. In addition to these special | 
features the oil market continues to attract a good deal | 
of speculative attention, and a report that the bears | 
had been badly caught’in certain of the well-known | 
shares served to raise the list generally. Fresh interest | 
has also arisen in connection with the nitrate com- | 
panies, the shares in which, although handicapped by 


a difficulty of negotiation, have been advancing by 
reason of an improvement in the price of nitrate and 
an understanding of a further rise. Lively gambling 
has sprung up, too, in the shares of one or two © 
the Kent coal companies. As a rule, fluctuations | 


NE 


these shares cause corresponding fluctuation in oo 
prices of the Kentish railway stocks, but this time t 
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+ bos wagged the dog, the remarkable jump in 
Dover «4? and Chatham ordinary occurring in 
the rise in Kent Coal Concessions and East 
Collieries. The public have been so badly bitten 
st over Kent coal that they are chary of 
ind now; but Stock Exchange speculators 
covered the opportunities which the shares 
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| still a good market, and the operator in sinieithacade can 
| get a threepenny price between the buying and the 
| selling quotations, but in some of the higher-priced 
| shares, as well as in those which are less familiar, 
| bargains are rapidly becoming more and more a 
| matte: of negotiation. Wide prices are quoted, and 
}even then it is not alwavs possible to deal without the 
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a market purposes, and it is to House buy- | broker exposing his hand. Until quite lately this diffi- 
9 he recent rise must be largely attributed. It | culty existed in only a minor degree, but it has become 
° P . . . 1 ¢ e 
satisfactory to notice how bank shares are accentuated bv the series f falls that hay dropped 
< i : , | , ee ee a ee > biel lt il<i\ il  } 
ff some of the weakness inspired by the | pris on to substantially lower level ;, the np arous- 
. 7 ) Y t . . - 
das | gypt suspension. Blocks of shares that | ing uneasiness, and therefore u lingness on the part 
tter are getting absorbed, and there is now ot the iOobbers to tak sh; Ss unl > the Vv are nretty 
rmer tone about the market than there has | certain to find buyers again without difficulty. Hence || 
the Egyptian smash. On the other hand, | it follows that some of the first-class shares have | 
f most of the Egyptian companies remain passed into the rezio m - less. ¢ necotiation i 
; g ; ‘ g a 
on the dull side, and the temporary sus- | and this is one of the penaltics that must be paid fo | 
the Bank of Mytilene this week brought | last year’s gambling boom [he various Trust com- || 
rther dwindling in the prices of some « { the panies \ ' h hold ‘ubl sha eS ed soit ted hes 1 
} or" ptian land and finance shares. On the th mi h \ have | yan d on rubl er ser uritie S grows t 
miscellanes¢ us marK«et manages to ¢ btain | lecs -« as » | quid: t fo ision ild demand it This 
proportion of the greater activity noticeable | naturally bri: vs about a calling-in of money, and a 
House, and the successful placing of several | more cautious policy all round, so underlining the other 
1¢S during the last few davs has ziven fresh causes for discomfort in the rubber share marke t. The 
) the shares of commercial enterprises as a st } | xch ing » far is tubhers a concer ed es |i 
t the mer of Mincing lane hich, if it ired || 
— — to | ing pout a te npo r' ) 1 ti I oO! re 
a 4 moc yain ind tl t could p ybabl d 
The Rubber Share Market.—loo much importance tule’ valhe 4 ia ia | ce a ny A - 
niy raliy LHC Sal Market a i au pupil pur- 
¢ | , + . : . - aa “} iT or } > ‘ ° , ’ ' od at ‘ 
i not be attached to ceed — rising in the ceases, What has +6 be kent steadily id wind, how 
Stat Amazonas, for although it played a part in ever, as we have remarked, is the possibilit that 
i] the market both for rubber and rubber shares, |. pper prices i hai siecle aati Alaa ' 7 
a . ; bonds h: | wn te t aw te rubber priceS may go permanentiy iower aS a Tresul 
Bri Government done Ss me een os ve is Irm. | of natural economic conditions, while there is a larg 
1} ‘f e . ¢ ar r . ’ +- . ‘ ‘ - 
| arg im¢ nt runs that al ung which mutates body of rubber shareholders who profess anxiety to get 
ag t the production of Para rubber must of neces- | 44+ of their holdings should a: favo Coane opportun 
sit to the advantage of the plantation companies. present itself 
< a di » ak JLSCil. | 
This n be a slender thread upon which to hang hopes be | 
share market recovery, but it frightened the I 
he é . ig 
* : 1 n States Steel Corporation. — in view of | 
whom there are certainly a few, although the The U nites UC b Sins | 
7 the fi hat the Unite ites Government entered a | 
ent of the account on Wednesday showed the ve fact : naan ee || 
io , $ ; aT suit on Thursday to dissolve the Steel Corporation, |] 
prising result of contango rates being stiff on - : 1} 
' . . rot much interest attaches to a recent inquiry into ]} 
g¢ shares of the Linggi and Vallambrosa_) : ; oe 1 pes on 
ry “| its finances. Commissioner H. Knox Smith, otf } 
type. hese were done at 6 per cent., and even stiffe: : , ; . aie ; 
ad the Bureau of Corporations at Washington, has || 
rates were given by some people. It had been sup- ; : aud 
1 1; . . now issued the complete text of his report on 
lier in the week that the carry-over would | |, 4 . <r 
the steel industry (Part I.), of which a = sum- 


the existence of a big bear account, which would 
explain to some extent the heavy fall that took place 
of the principal shares during the fortnight. 

wever, Was not the case, and the natural infer- 


hat real holders have been getting out of their 


i 


rubb vestments in, order to utilise the money in 
t! lirections. No doubt it has been brought home 
at, aS we were pointing out last week, the 
shares still command exceedingly high 
1s, Which are difficult to justify in the face of 
dly increasing output of the commodity. The 
‘gument that this increase would counterbalance re- 
duct the price of rubber falls to the ground in the 
ight of practical experience, and it is becoming mor 
manifest that, with the new producers putting 
heir product on the market, the older companies must 
De pr iced as they approach the limit of their output. 
rhe economic fallacy that any commodity can remain 


th 


‘or a prolonged period at a selling price several 
Nindred iia oe ' “* . ee 
Aund per cent. above the cost of its production is 
grat becoming exploded. If it costs, say, 1s 6d 


per 1) to produce rubber, then a selling price of 3s 
uld leave a very handsome profit, and to this 
a number of the optimists are now turning- 

| rehactantty enough. Even in the Stock Ex- 
g ‘ price of rubber is being talked down to 
3S Od pet Ib, while it is not inconceivable that, in the 
It o 


hich iTS 


} — glut of the raw material, it might drop to a 
ees tM hich fine hard Para would be practically 
| wupes ced by plantation rubber, the latter, of course, 
| bone much cheaper to get than the former. This, 
| ae ‘r, may be a remote contingency, and hardly 
“STS @S yet into practical politics. From the market 
we tof view, the most disquieting feature is the in- 
ja : fic ulty of dealing in many of the principe il 
| “Tes. For half a dozen popular favourites there is 


Oe 





mary appeared the summer. The report describes 
very fully the condition of the steel industry before 
the formation of the Steel Trust, and analyses the 
finance of that organisation, entering into questions of 
The report admits that much 


i] 


valuation and revenue. 
of the original water has been squeezed out of “* steels, 
nd states that its own basis for valuation (upon which 
it works out an adjusted net earning averaging 12 per 
cent. from 1901 to 1910) corresponds to real value. The 
most serious point is that the Bureau ascribes the so- 
called mnerper-vaiae to monopoly rather than to 
economy of production, for it says that a large part 
of what is ordinarily called merger-value is really due 
to the reduct! yn or elimination of — or potential 
competition. Hence this report, as well as that of the 
Stanley Commission, will probably be used as an 
argument for disintegrating the Steel Corporation, and 
if that disintegration were effected, it is likely to 
to shareholders. On the other hand, 
it quite possible that the policy of prosecuting ioaala 
may become ut popular, if the policy 
| of substantial reductions in the tariff becomes effective 


aemeeiaannans 


| Bank Shares and Liability.—-An important point in the 
matter of the liability on bank shares is the proportion 
which is ‘‘ reserved,’’ that is, which can only be called 
|up in the event of liquidation. On Lloyds’ shares, for 
example, which are 4,50 nominal, with £8 paid up, the 
liability of £42 is only callable to the extent of 4,4 10s 
for the purposes of business, the remaining £37 10s 
being callable in the event of a winding up. In the case 
of the English banks, the total amount of the liability 
and the amount paid up together make up the nominal 
amount of the share, but with some of the colonial 
banks a different system is in vogue. Under Canadian 
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law, for example, bank shareholders are liable in the 
event of a winding-up for a sum equal to that paid up 
on their shares, so that although the nominal amount 1s 
the same as the amount paid up, there is a liability of 
100 per cent. of that amount. This liability is clearly 
shown, in the summary tables in our Banking Supple- 
ment, published last week, but in the article on Bank 


Shares, in last week’s Economist, this point was 
obscured owing to the table in that article having 


shown only the nominal amount and the amount: paid 
up. A correspondent who draws our attention to this 
points out that the Chartered Bank of India, Australasia 
and China, whose £20 shares appear to be fully paid, 
carry: a liability of £20, and the Hongkong and 
Shanghai Banking Corporation’s fully paid shares of 
S125 have a liability of $125. We have already men- 
tioned that the Canadian banks have similar uncalled 
liability, but a notable exception is the Bank of British 
North. America, which, operating under a_ special 
charter, has no liability whatever attaching to its £50 
fully paid shares. At the present price their 


1 


vield ts £.4. 13s 3d. 


ot 75 


The Lancashire and Yorkshire Textile Combines.— 
The great Lancashire and Yorkshire textile combines, 
with an aggregate capital of 433,246,000, have had 
an anxious time during the last twelve months, and 
have had to contend with many difficulties, including 
short time, labour disputes, and the greatly enhanced 
price of raw materials. The exceptionally high price 
of cotton has been followed by an increased valuation 
of stocks, and as a downward trend of prices due to a 


break in the markets has seemed probable, a con- 
siderable percentage of the reserves has been put 
aside to meet such eventualities. There are seven 
great combines, and as their reports have = all 


been issued, a general review of the year’s work is 
given below. With one exception the capital has 
undergone no material change. 








Inecor Total Deben- Pre- ° 
porated; Capital. tures. ference. Ordinary. 
& + £ & 

Calico Printers ............ 1899 | 8,226,8CO | 3,200,000 3,016,100 | 2,010,700 

Fine Cotton Spinners ..... 1898 | 7,250,000 , 2,750,000 2,500,909 | 2,000,0C0 

IS +, xs ictcenie dea 1900 | 6,820,90C 2,250,000 | 2,281,000 | 2,289,000 

BPAIOTE TIVOTS oc0cccnssces 1898 | 5,310,100 | 1,457,700  2500,000 | 1,356,400 

English Sewing Cotton. .... 1897 | 2,967,200 967,200 | 1,000,,00 | 1,0€0030 
British Cotton and Wool 

Dyers .... is neheen 1800 = 1,960,800 689,200 nil 1,271,600 

English Velvet Dyers ...... 1899 721,200 209,400 211 800 290,000 


33,246.100 11.519.5¢0 11,50? ,900 


10.217,700 


Quite recently the Fine Cotton Spinners’ Association 
has issued an additional £750,000, consisting of 
#,500,000 cumulative preference shares and £250,000 
ordinary, to provide funds for the purchase of land 
for the cultivation of cotton in the United States and 
for various extensions. It seems probable that the 
great fluctuations in the price of cotton have suggested 
the idea that it would be desirable for the combine to 
grow its own cotton. If that can be done in sufficient 
quantity, and of the necessary quality, the combine 
would be practically independent of price fluctuations, 
and would obtain its cotton from year to year at about 
the same level of cost. In order to ascertain the 
year’s profits, the amounts allowed for depreciation, 
debenture interest, and the preference dividend are 
deducted from the gross profit. The net profits are 
given below for two vears, with the increases and de- 
creases :— 








Ine. or 
1910. 1911. Dec. 
£ £ £ 

Calico Printers .......... 243,509 .. 252900 .. + 9,400 
Fine Cotton Spinners...... 198,200 .. 266,800 .. + 68,600 

Bleachers .......0.002000+ 187,500 .. 187,500 .. ae 
Bradford Dyers .......... 101,600 .. 131,900 .. + 30,300 
Sewing Cotton...... weee+- 296,300 .. 188,500 .. --107,800 
British Cotton Dyers ..... . §22 -- 28800 .. — 23,400 
English Velvets ......... - 22,700 .. 33,900 .. + 11,200 
Total .........-+++- 1,102,000 ..1,090300 .. — 11,700 
Five of the combines paid the same dividend for 1911 


as for 1910; but the British Cotton Dyers reduced 
theirs from 24 to 2 per cent., whilst the Calico Printers 
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| increased theirs from 2} to 33. The amounts 
to the reserves for the last year, show, in some c. 

| considerable changes from the corresponding amo 

| for 1910 :— 

Added to Reserves. 

} 


—— 


1910. 1911. Re 
£ £ 
| Calico Printers ........ 200,000 .... 185,000 .... 73 
| Fine Cotton Spinners.... 50,000 .... 100,000 .... 1,20 
| Bleachers ........0...-. 50,000 .... 50,000 .... 5 
| Bradford Dyers ........ ee ecoe §=©80,000 .... 3; 
| Sewing Cotton......... - 160,000 .... 80,000 .... 4 , 
| British Cotton Dyers.... 10,000 .... 10000 .... | ( 
English Velvets ........ 5,000 .... 20,000 .... 50,000 





The relative proportion of reserve to capital va: 
considerably, in the case of the prosperous Fine Cot 
Spinners and the English Sewing Cotton combines jt 
is respectively 26 and 21 per cent. With the Bri: 
Cotton Dyers it is only 3.9 per cent., and wit! 
Calico Printers 14.6. With the remaining three com- 
bines it verges on 10 per cent. The amounts « 
forward have been : 


The results of the year’s operations would have b 
very different if the cost of raw materials had 
normal. 


1910. 1911. 
£ £ 
Oalico Printers .ccciccece GROW «. Bee .. 
| Fine Cotton Spinners...... 189,909 .. 196,800 .. + 6,900 
| SONNE Sica dnscadessec< 64,700 .. 99,200 .. + 34,500 
| Bradford Dyers .......-..- 51,800 .. 63,900 .. + 12,100 
| Sewing Cotton........ Pe ao |. aw 
| British Cotton Dyers...... 24,000 .. 17,500 .. 
| English Velvets .........- 17,300 .. 11,000 .. — 630 
| 





Property in American Towns.—Last winter a 
spondent of the Economist in the United States re- 
corded his impression that the prices and rents of 


swollen to such an absurd extent that a shrinkage vas 
almost bound to occur. Many business premises and 
apartments in New York city were then vacant, and it 
was generally recognised that some of the huge blocks 
usually built could never be made to pay a reasonabl 
rate of interest. Since then the depression of trad 

the latest unemployment figures are extremely bad 


and an auction sale of eleven properties situated in th: 
city of Boston and its suburbs has just furnished 
measure of the depreciation. The auction was 
well attended, and there was no lack of interest, ac- 
cording to a correspondent of the Journal of Com- 
merce. Two houses which cost $20,000 apiece s 

15 years ago sold at $11,300 and $10,400 respectively. 
Business property in the heart of the city, assessed at 
$79,400, sold at an upset price of $75,000; a hou: 
assessed at $16,000 sold at $11,300, and so on, Thi 
correspondent writes :— 


Now it might seem that these were exceptional cases and 


exceptional prices, but unfortunately they are not. Hundreds 
of brick block houses in and about Boston can be bought for 
less than the assessed value, and in hundreds of others are 
owners who would accept a good discount on the cost it they 
could find purchasers for their homes. Even in the most 
aristocratic sections of the city the tendency of values }s 
slightly downward. The writer is told by authorities that 
some of the most costly residences on Commonwealth 
avenue are worth less to-day than the cost to build a ‘ew 
years ago. | 

One potent cause of this depreciation in values of block 
houses is the servant problem. Domestic service has becom ( 
so specialised and so haughty in recent years that only the 
very rich can afford the retinue of servants now required to 


chore man have gone, never to return. 
cooks, table girls, laundresses, parlour maids, and nurse 
maids galore have taken their places, and net one will lilt a 
finger outside of her speciality. 


The well-to-do class, owing to the cost of living and 
the difficulties of domestic service, are retreating into 
flats, and the famous old houses of Beacon street, 
Boston, are being rapidly converted by building specu- 
lators into these ‘‘ apartments.’? We read: “ It is 


' 





———— 


and houses in New York and many other cities had | 


run an ordinary four-storey dwelling. The old days of two | 
willing and contented maids—acook anda second girl—and a | 
Meat cooks, pastry | 


adds d | 


. . i 1 . | 
has accentuated the depression in real estate values, | 














| 


nishing to see the vast number of people, apparently 
astonisitMs *** ? 
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“. comfor table circumstances, who will remove into six 


° seven sm 7 
o to £240 a year for the same.’ 


all rooms, with one bath room, and pay 


’ 


l trom 412 To: One local 
ee assigns the depreciation to automobiles; an- 
. “vs there are signs of a panic, and that no real 
— tee stor will pay fancy prices; another says that 


| estate ; oe 

. +onoe money is too dear ; another that high valua- 
1} mortgage +e, ; 
|. are driving people into the country ; another that 


Sinaia ; men in Boston are working day and night 

‘the landlord, there being no chance to make any 
anaal at the present time on account of the high 
rents and cost of living.”’ 


ior 





The Fur Trade. — After a satisfactory turnover in 
the winter, with keen buying at the London auctions 
ic well as from the direct sources of supply, sales of 
‘ur continued to be lively into the summer of 1910, 
ad unprecedented prices were realised for many 
articles, nor was there any appreciable fall at the 
London auctions, or at the Nijni Novgorod fair. Mr 
furner, our Vice-Consul for Leipzig, tells) of the 
eneral fall which occurred at the London auctions in 
Octobe of last year, but at the time of writing prices 
lready recovering from the slackness due to an 
inusuall warm winter, as well as to the fact that 
fashion in France adapted itself to prices by making 
less use of furs. The Leipzig trade was good with the 
United States and Canada, but the trade with the 

ited Kingdom and most Continental countries fell 
ff in 1910, as compared with 1909. Early in 1910 
American furs, especially musk, rose to prices hitherto 
nknown, but consumption again fell off.  ‘‘ Silver 
xes, especially fine specimens, sold again very well, 
n spite of the extraordinarily high price. Blue foxes 
were not much in demand at first, but improved later. 
[he prices demanded for white foxes were not realised. 
[he largeness of the stock on hand caused them to 
decline. Chinchilla was again a very fashionable 
article, reaching a price apparently almost prohibi- 
tive, the supply being unequal to the demand. Sea 
otter sold readily to Russia at high prices. ‘The stock 
is almost exhausted. The smallness of the stock in 
nutria caused a heavy rise in price, which hindered the 
sale of this article. Bear fetched a high price as a 
substitute for skunk, but sales were otherwise dull. 
Business in sealskins in America was satisfactory, and 
also in the United Kingdom and on the Continent.’’ 
In 1910 Russian furs rose, and afterwards fell in 
consequence of the large stocks. Sables and martens 
were scarce and dear. Ermine was favoured by 
fashion. Large quantities of marmot accumulated, 
and a fall in price is to be expected. Astrachan sold 
at lower rates. Japanese furs were in lively demand at 
high prices until the end of 1910. Australian 
opossums went off well in the first half, and fine blue 
specimens, especially for America, obtained record 
prices, though decline followed later. Dyed wallabies 
also sold well. As to European furs, Mr Turner re- 
ports a continual demand at high prices throughout 
last year. ‘‘ This was especially the case with pole-cat, 


|| Stone marten, and foxes, but pine marten and otter 
|| have also sold very well, so that the stock of Euro- 
|) pean 

i} 2 


tan lurs remaining is small, as compared with that 
| Of American and Russian goods.’’ As regards prices 

‘or the current year, Messrs C. M. Lampson and 
| Company, the well-known London firm, have just 

concluded a sale, and they report that, as compared 
with last January’s sales, beaver furs are 20 per cent. 
ugher; the price of musquash has also risen 35 per 
‘nt., and a very strong demand was evident, especi- 
ally for the lighter pelted sorts, which sold rela- 
tively higher than the heavier pelted kind. Black 
| Musquash, on the other hand, realised old prices. The 
| Price of silver fox has fallen 25 per cent. since last 
| March. The few skins offered at the recent sales met 
| 


* 
} 


cent, 


With a poor demand, even at a marked reduction in 
— Grey fox, however, was 30 per cent. higher 
| ‘tis month than in March, and there was eager com- 
} Petition for the small quantity catalogued. Fox kilt 



































coffee valorisation scheme. 
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(South American) sold at 75 per cent. higher prices || 
than six months ago, and touched record. But || 
> seee we > x ¢ , : 

Russian sable, contrary to expectations, showed no ] 
improvement over the prices of last March at the recent || 
sale, though marten sold 5 per cent. higher. Aus- } 
tralian opossum has advanced 30 per cent. since last || 
June. | 
—_—__________ i] 

. . > rc . . 24 } 
Valorisation Schemes.—leaders of the Economist will } 
remember the history of the disastrous speculation on || 
the part of the Sao Paulo Government which led to the | 


With the prevailing high 
prices, due to a short crop, the coffee is being success- 
fully unloaded, and attempts are even being made to 


~ 


valorise other Brazilian products. Our Rio cor- | 
respondent, writing on October 3rd, says :—A short 


time ago desperate efforts were made to introduce a 
most extraordinary and speculative scheme for keeping 
up the price of sugar at the expense of the home con- 
sumer, but happily it fell through, owing to the 
prudent attitude adopted by the Pernambuco planters. || 
Notwithstanding this failure, a Sugar Conference is at || 
present being held in the city of Campos (State of Rio 
de Janeiro), and it is expected that strong efforts will | 
there be made to revive the previous attempt. It is |} 
curious to note that this Conference takes place at a 

moment when sugar has “ valorised’’ itself by the 
natural law of supply and demand, prices having ad- 
vanced phenomenally during the past month owing to | 
the unfavourable statistical position in Europe. Efforts 
are still being made to put rubber on to a minimum | 
price basis, and now comes news of a fourth scheme | 
for the valorisation of cocoa in conjunction with Portu- 
gal and Ecuador. A meeting has been called in Bahia 
for the 9th inst. for the purpose of discussing the basis 
of a project, promoted by Portugal, to raise the price || 
of cocoa. The promoters say it has decreased in value |} 
owing to the combination of exporters, and one clause || 
of the project provides for the direct supply to consum- 


few vears, as may be seen from the latest offtetal 


ing markets, so as to avoid the heavy costs incurred } 
through exporters’ and middlemen’s handling. It is || 
stated that the Banco da Lavoura of Bahia will be }| 
asked to finance the undertaking, but this will prob- || 
ably be found too great a risk for any single bank to 1] 
undertake on account of the huge capital required, and l} 
the danger of keeping a large stock of cocoa, which | 
deteriorates very easily through climatic changes. The }| 
production of cocoa in Brazil is now of very large | 
dimensions, having increased considerably in the last 


statistics of exports recorded hereunder :— 
Total Brazilian 
Exports. 
Tons Tons. 
WOT oc ccccccccesccces . 24,397 eciee 20,847 
ci cnpnmes MIND 3aigse Ll. 29,384 | 
BSBB. ccc ccccccccoce eee 33,818 ‘ 28,863 } 


| 

} 

Bahia. 

As is shown in the foregoing, the bulk of the produc- 
; 

} 


Exports from 1 


tion comes from the State, and is shipped through the 
port, of Bahia. In that city the trade is practically 
controlled by one or two important German firms, and | 
it is certainly very problematical if the valorisation can | 
be carried through without their help, as the producer | 
can scarcely afford to wait for market conditions to turn 
in his favour. Furthermore, cocoa cannot be kept in 
storage in Brazil for any length of time, and 
issuing of warrants under such circumstances, as is 
actually proposed, would be an exceedingly risky 
business. To overcome this latter difficulty the pro- || 
moters suggest that the Bahia cocoa could be stored in 
Lisbon free from any Government charge, and quite 
safe from deterioration for fully twelve months. 





Labour party point with satisfaction to the unparalleled 


Taxing Australia. Supporters of the Australian | 
prosperity of the country. For some years past Aus- 


figures for the last six years :— 


SSS 


tralia has been booming, and taxes have been un- 
usually productive, as may be seen from the revenue 





ome wemengnpen 





eon 


i 








sata DN ethan ade See 


» 
thle NEGO OS AT psn he ne a bbe 











| plates the expenditure of 


ene - — 





! 

£ ! 

er tt ne a ae 11,881,924 

ER. hte Lee My Vs Ore ae 12,832,891 

BR Se ede ee dct wanes i 15,019,034 

Me. c wattoen tae iad Se chd 14,350,793 
STEER 15,990,272 
Elen Sega en aes ieee 18,796,933 


To such an expansion a limit must come, and one bad 
season would throw the whole country into confusion. 
But the Labour party, ignoring this possibility, is 
spending up to the hilt, and is evolving schemes that 
will demand a vastly greater outlay in the immediate 
future. How closely expenditure has approximated 
to income appears from the following figures :— 


EXPENDITURI 
£ 
1908-9.... out oe ee re ee 14,347,557 | 
S| inieutaeseh ews 15,586,808 | 
HEE Sunéncdame smote Lenina 16,927,110 


The expenditure really rose last year by about three 
millions, when account is taken of amounts returned | 
to the States, and now as we learn from Mr Fisher’s 
Budget statement, the estimates have risen to 
£21,227,000! Many of the really great expenditures 
are still to come. The federal city remains to 
be built. Railway construction is proposed to unite the 
East with the West, the North with the South. 
are plans for the establishment of a uniform gauge, 
towards which the Commonwealth will be expected to 
contribute. There is money required for bringing up 
to date the telegraph and telephone system. Above all, 
there is the growing expenditure on defence. Last 
year it was calculated at one million pounds ; this year 
it will probably be double, and to that may be added 
Admrial Henderson’s naval programme, which contem- 


‘There 





a £:73,000,000 in 22 years. 
With all this before it, the Labour party appears to 
have made Clearly, its policy 
will have to be dropped, for it can- 


no provision for supplies. 


ol no borrowing 


not possibly extract enough by taxation. ‘ Already,” | 
to quote the Melbourne Argus, ‘‘ it has drawn and | 
spent nearly a million and a-half from a land tax. The 


States have imposed income-taxes which are the most 
onerous in respect to large incomes that the world 
knows, and the Commonwealth cannot duplicate them 


so that its taxation are 


powers of practically ex- 
hausted.’’ 


The Rumoured Steel Combine.—The 
steel trade is one otf 
industrial situation, 
the fact that it has 





activity in the 
the encouraging features of the 
and it is all the from 
occurred whilst something like 
stagnation marked the iron warrant market. The de- 
mand upon our own steelmakers has been, and is 
largely in connection with the shipbuilding industry 

the fruit of the contracts for new ships which have 
been booked within the past twelve months or so 

but there are also other demands indicating generally 
improving trade both at home and abroad. <A curious 
position, however, has now been taken up by the 
steelmakers of the North of England and of Scotland, 
who have a sort of standing agreement not to invade 
each other’s preserves, at all events, in the shipbuild- 
ing districts. Every now and again rumours are circu- 
lated of a projected or intended combine of the steel- 
makers, but nobody in the trade ever attaches anv im- 
portance to such reports, knowing how irreconcilable | 
are some of the forces. But while no combine of 
capital is in esse or in posse, there has now been 
effected what is supposed to be a combine of action. 
The two associations of steelmakers have, after much 
discussion and, we understand, some dissension, 
agreed upon a rebate system of dealing with their 
customers, the consumers. The scheme is to grant a 
rebate of 5s per ton on all the steel bought in any one 
year from the associated makers on the express condi- 
tion that none whatever shall be taken by the contract- 
ing party from any outsider, either British or foreign. 


more so 
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,and Scotch consumers on November rst, and 
| they are supposed to be tolerably well known 
| trade, it is prudent not to comment on what 
| in the future. 


Central shares rose on the rumour that Parliame: 
between the three lines, and a very favourable 1m) 


Great Eastern to some of its lower grade wo! 
On Friday, too, it was reported that the Great Wester 

had also decided on an increase in the wages of certain 
grades. : 
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It has been formally announced 
ever, that the alliance or agreement has been. 
with the object stated. The design is said to }. 
originated in Scotland with the steelmakers ther “ 
wish to keep Welsh and foreign steel out of thy 
building district. Foreign steel is not an eff 
element, though always a_ potential on 
respect of ship plates and angles, but in 
items Wales is always a_ factor, 
steel is frequently employed, we 
by middlemen to fulfil contracts 
ing consumers when local makers 
opinion of the dealers, unreasonable. 


and 
understand 
with ship 
are, 


The ar ( 


| ment among the steelmakers, therefore, scems 
| one for barring out an invader, not for th 


trade, but for the sake of monopoly, and to ha: 

the middlemen. The rebate does not seem to | 
enough to keep out either Welsh or foreign st 
market is wanted for either. It seems to 
arrangement in restraint of trade, and can hard! 
defended by appeal to analogy with the rebat 

of the shipping trade. The analogy does not hold, be- 
cause in shipping the rebate is designed to 
cargoes for an efficient and regular servic 

lines, whereas in the steel trade the rebate is de 
purely to obtain a monopoly of supply in certa , 
tricts, which monopoly will be expressed in | : 
above the competitive level. We shall watch the ex- 
periment with interest, though many 
trade predict its early failure. 


pers mms 





Home Railway Recovery.— During the earlier 
last account Home Rails did little to make up for t! 
slump brought about by the troubles of the strike 
Traffic recoveries had no effect, and unfounded rumours 
of the commissioners’ findings combined with the f 
of renewed labour trouble on the Midland to keep prices 
low. The report itself was reassuring, and after 1 
first fear of the men’s dissatisfaction was over 
there was a general upward movement. Excellent 
traffic returns for the last week caught the market 
a favourable moment, and, as our table shows, priccs 
have made a substantial recovery on the maki 
price of a fortnight ago :— 
Highest Making-up 
for Price, Pri 
Year. Oct. 10. Oct. 
Great Eastern...cccccccscce TOR .. GAR .. & 
Geast Weebermn .ccccscccess BB «co TR «. I 
London, North-Western .... 151 .. 134. .. 1li/s 
Great Northern Deferred.... 574 .. 464 «. © 
Midland Deferred .......... 79} «. 68 .. ly 
London, Brighton Deferred... 1133 .. 92} .-. 3 
London, Chatham 2nd Pref... 73 .. 56 «.. | 
London, South-Western Def.. 56 .. 444 «.. 4 
Great Central Preferred .... 37§ .. 25 «.. 2! 


The lead was taken by the southern lines on trill 
returns and renewed talk of Kent coal prospec! t 
the heavy lines soon followed on equally good earn! 
Prices for Great Eastern, Great Northern, and \! 


. : ; iil 
again to be asked to sanction a working agre } 


sion has been made by the concessions granted on te | 


tT rs 


In fact, during the last few days the ma: 
has become decidedly bullish. 





Redeemable Debentures——An important notice 


been issued this week to the holders of the 6 per cc"! 
(1893) mortgage 
Southern Railway Company, which fall due for repos 


debentures of the Brazil Great 


|| The rebate is apparently irrespective of price, though | ment at par on November roth next. The holders ha’ 
|| it is understood that a basis price will be fixed for | the right to repayment at that date, but the company © |) 
|| products like plates and angles. The exact terms of | not in a position to pay off the mortgage, and, there- |} 
| the rebate contracts are to be intimated to the English! fore, offers a premium of 24 per cent. in cash in con- 

ee eee ee 
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foie avian of the renewal of the loan for seven years. | good deal from year to year, and maybe ‘tia yectigts 
gic? 7 ' . , : 
\< the 1 ult of this announcement, the bonds. have ) will fall off towards the end of the season. Very plenti- 
-103, and at first sight the bargain looks | ful supplies are assured, and Lancashire cotton spinners 
: ‘ood that few holders are likely to demand repay- | are well satisfied with the prospects. There is. stil] 
~ es when they can retain their investment and | much uncertainty as to the extent of the Egevptian 
-cent. as a bonus. But the question for | cotton crop this season. This week rather oan ur- 
ther are the bonds likelv*to stand above | able ae have been received from Alexandria. 
n the future? The 6 per cent. perpetual | the weather in certain p irts being unfavourable. It 
d at gg-I01, but the pri e of this is ke pt up eine that next week the Ale xandria General Pro- 
s for the sinking fund, and the last five | duce Association will publish an estimate of the growth. 
- their price has been down to 874 and up to 99. | According to recent advices the output will probably be 
nable debentures in the same period have | from 6,250,000 to 6,500,000 ¢ antars. The crop for last 

vy as 87. The Government guarantees SON WAS 7,573,000 Cantars | 

annum until 1915, only four years more. 
t josition of the railway, therefore, is going oe ee eee oe Ta 


and the company’s credit be worth less 

ce, th 
\f 101-103 is rather tempting to holders, 

s a better bargain than repayment at par 
are entitled if they decline the company’s 
inuation. 


cent, on mortgage bonds in futur 


The Abor Expedition —The Abor country, which is 
devastated by a punitive expedition, li 

th-East frontier of India on the confines of 

[he Dihang river passes through it. The 


the pre sent expedition, according to the 


India, is to punish the villages of Kebong, 

K ind Riu, on the Dihang, and incidentally to 
eraphical and _ political information. We 

the information so collected will prove 

lly expensive. As to the methods to be 


ve presume that previous precedents will be 
In 1893 some villages seized some boats, 

izes were supposed to be implicated, and 
imount of resistance, but their villages were 
ved.’”’ As tribesmen from the Yamini 
ere supposed to be implicated, another puni- 
lition was attempted. This failed to reach 
ve, ‘‘but on the way back the tribesmcn 
nd harassed the column, until every villag¢ 
ve the left bank of the Yamini was destroyed, a 
lesson for the Bor-Abors.’’ The word ‘ salu- 
reminds us of a previous defence of punitive ex- 
s, in which they were represented as the mis- 
iterprises of a Christian civilisation, and also 
Englishman who remarked that when his 
nen make expeditions into savage parts they 

rst fall on their knees and then on the Aborigines. 
wonder how many of the Hague conventions will 
nd how much public money will be wasted 
this first enterprise of Lord Hardinge and 
rewe has put to death enough tribesmen for 
posed murder of an English traveller many 
ago. The Times of India states that ‘* the 
ve of the expedition is Kebong, after that 
will move on Riu, and probably explore th¢ 
nd Yamini up to the Tibetan frontier. Balek, 
he trespassing Abor villages, has been occu- 
April, and it has not been molested in any 
the doleful prophecies of mills and villages 
led if an expedition was not sent immediate 

utrage have not been fulfilled.”’ 





Cotton Crop Prospects.—Our Manchester correspon- 
ent wi -On Wednesday last the United States 
nent issued an important statement on the 
| of the American crop. It was reported that 
ober 17th 7,740,000 bales had been ginned, as 
1 with 5,423,000 bales last year and 5,530,000 

as © same time in 1909. This was about equal 
| ae expectations of authoritics in this country. 


Katist (this kind are by no means a certain guide 
tal crop, but it is generally thought that the 
0), uhenatn output may be estimated by doubling the 
‘ober ginning figures. On this basis the growth at 
hinge cal August should be over 15,000,000 a 
“le speed at which the crop comes forward varics a 


0 was sent. ‘* The Abors offered a con- 


Tunis in 1910.—-This is the third year that Tunis 


suffered heavily from drought, and it is fortunate th 
the total turnover of trade can show an increase. slig 
indeed as it is. ‘J rue to her policy of exclu 
l‘rance has secured to herself more th: 
trade of £.9,000,000, divide d pretty equall 
imports and exports. Italy’s total of over £/1,000,00¢ 


is made up for the greater part of exports from Tunis 


of phosphates, olive oil, &e. Although the total trad 
of the United Kingdom with Tunis is only £,.87 2,00 
|} Our exports, amounting to £441, oO, are nea twice 
as great as those of Italy, and, apart from F: ( 
exceeded only by Algeria, alt to aert our exports wet 
greater. Our imports from Tunis were fewer, owing 
to the smaller quantity sent to us of phosphates, 
esparto grass, and barley, the three st ipl products 
of the Regency. Our increase in exports was du 
| almost entirely to cotton goods, which rose fror 
£,151,000 to Z£, 230,000. \s in trade, so. also 
shipping we come third, although very far behind bot 
I-rance and Italy. At the present time, with tl es 


of all Europe turned towards North Africa, inform 
as to the trade and prospects of Tunis would be value, 
as throwing light on the future both of Morocco and 
Tripoli. With characteristic official disregard 
mediate interests, the consul 


} 
ul 


ar report just issued, from 
whic i we extract the above information, is content with 
two meagre pages of letterpress, filled out for th 
greater part with summary tables of the statistical 
natter that goes to make up the rest of the report. 


Japanese Taxes—A Correction.— by the kindness of 
Japanese authority we are enabled to modify and 
appeared in Our issu I August 12th last. Our corre- 
spondent referred to the percentage of the taxes 


rect a note from a Yokohama correspond nt which 


) 
lected by distraint in Tokio as an illustration of 1 
state of things in gencral. We are informed that 
t 


figures quoted as the amount of taxes paid by actual 
seizure of the property are incorrect, inasmuch as th 

only show the amount of taxes which had not been 
paid into the National Exchequer up to the statutory 
time of payment, together with a sum on the way to 
the Treasury from the municipalit rhe latt Ss en- 


trusted by law with the collection of the taxes referred 
to, and had already collected them from the public. 
As regards the balan that is to say, the amount 
which the municipality had not been able to collect 


i u} 
| to that time—the law allows a certain time of grace 
when notice is given to taxpayers in default. This 
' notice again brought in a large amount of taxes, which 
should be included in the figures given by our corre- 
| spondent. It is only after the lapse of this pe ‘riod of 


] 
grace that the State really commen es distr 
seizure. The actual amount of the taxes and natin - 


distraint and seizure of the property in the fiscal vear 
of 1910-11 are given below 


of the taxpayers who came under the proceedings of 


Collected by 


Amount No. of Distraint 
of Tax. Taxpayers. Taxe 3. Persons. 
Yen ¥ 
1. Landtax .... 9,050 .. Pas 0-43 .. O18 
| S/ iniens ton.... 1240- .. 198 .. 6B :. 08 
3. Bus'nees tax .. 75,399 .. 4,149 .. 1:53 .. 4:25 
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Our note of August 12th was therefore incorrect in 
representing the whole amount not paid into the Ex- 
chequer up to the statutory time of payment as 
collected by distraint. 








The Trade of Bilbao.—As an important source of raw 
material for our iron industry, the trade conditions of 
Bilbao are of some moment to this country. Last 
vear, according to a recent Consular report, the 
amount of iron ore exported to the United Kingdom 
from Bilbao amounted to 2,151,684 metric tons, out of 
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a total export of 2,982,021 tons. The amount was | 


considerably smalier than in previous years, owing to 
a general strike of miners, which commenced on 
July 15th last year, and lasted until September 21st. 
Excepting for this stoppage, the iron trade was brisk, 
and Jarge shipments were made. During the spring 
of the present year, 
the high prices asked by producers cause -d exports to 
fall off. Besides supplying us with ore in large quan- 
tities, Bilbao is an important market for British coal, 
and 465,135 metric tons of the produce of our mines 
were consumed last vear in the city and its neighbour- 
hood, out of a total of 778,312 metric tons. ‘The resi- 
due was produced from the Spanish mines. Machinery, 


{ 


another prominent import, was in good demand during | 


the first six months of 1910, but the miners’ 
caused depression, which continued to the 
year. There was some revival during the summer of 
the present year. In heavy locomotives, the report 
states, our makers still hold their own for quality and 
finish, 
Relgium or Germany. Many Spanish engineers were 
trained in German and Belgian works, and therefore 


° ' 
strike | 


end of the | Supplying their supporters with arguments during 


but light locomotives are generally bought in| 
| Minister of 


| defend the ( 


show a preference for machinery from those countries. | 
But it is encouraging to note that British firms are | 


showing some energy, and are becoming more inclined 
to quote c.i.f. rates in Spanish ports, while estimates 
are often made in French money, 
buyer understands better than English meney. 





Banco de Chile.—In the summary table on page 8 of 
our Banking Supplement, published last 
dividend of the Banco de Chile was entered as g per 
cent. in the column headed ‘‘ dividend and bonus for 
the year.’” The Banco de Chile paid a dividend at the 
rate of 9 per cent. for the half of 1911, being at the rate 
of 18 per cent. per annum. 
and have pleasure in publishing this correction. 





Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved with the amount of 
personalty in each case :— 


Earl Cathcarth, Thornton-le-Street, Yorks ........ = vshiin 
Mr R. F. Graesser, Argoed Hall, Llangollen. Denbigh -. 128,634 
Mr J. F. Buckley, The Nook, Greenheld, Saddleworth, | 

OOO  Gncctsedlossdnst-nhked dasiabeanidecnkon sees 210,930 
Mr H. H. Burne, 28 Marlborough buildings. 3ath . 215,136 


Dr F. W. Pavy, F. R.S., 35 Grosvenor street ......... 27,769 


Mrs C. E. Sargant, 7 Calverley Park, Tunbridge W ells 62,602 
Mr C. Cumbers, Melrose, South Park ‘Hill, Croydon. 41,443 
Mr J. Philips Nunn, Royston, [PE Renadidenteucsdn -- 38,346 | 
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THe following changes of directorate are an- 
nounced :—Mr Reginald O. Schwarz, representing Sir 
Abe a aee K.C.M.G., has joined the board a the 
Antelope Gold Mine (Rhodesia), Limited. Mr R: ulph P. 
Hardy having retired from the office of consulting 
actuary to the United Kingdom Temperance and 
General Provident Institution, and Mr Roderick M. 
Moore, the actuary, having retired from active duty, 
the directors have appointed Mr Moore consulting 
actuary and Mr Vyvyan Marr, at present assistant 
actuary, to succeed him as actuary to the institution. 
Sir Henry Seymour King, K.C.1I.E., has become chair- 
man, and the Right Hon. Lord George Francis 
Hamilton, P.C., G.C.S.1., has been elected a director 
of the American Free -hold Land Mortgage Company 
of London, in place of the late Mr Edward Brodic 


; moment, 


. : cat e “vO > re oO f railwa 
which the Spanish | by the Government beyond the reduction of ra 


| slightest change shall be made 


weck, the | 


We regret the mistake, | 


| 
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Hoare. Mr Stephen Herring has been elected a direc. 
tor of the Lamson Paragon Supply Company, Limited. | 


It is announced that Mr Wm. St: inley Hitchins, of the 
firm of Messrs Capron and Co., Savile place, Condy): 
street, W., solicitors, has joine d the board of the 
eitiahs Law Fire insurance Company, Limited. \j; 
Robert John Hose, general manager and secretarn 
the Anglo-South American Bank, Limited, has jy; 
elected to a seat on the board, and takes up the duties 
of managing director. Mr Andrew Geddes, hithert, 
sub-manager, retires from the service, and has bery 
elected to a seat on the board. 


et 
i 








Foreign & Colonial Corresponden:: 


— 


_GERMANY—THE REICHSTAG ON HIGH PRICES 


however, the inactivity abroad and | 


COAL TRADE AND THE RAILWAYS — THE 
SUGAR CROP. 

(FROM OUR CORRESPONDENT.) 
October 
For three days the Reichstag has been engaged 
heated discussion of the prevalent dearness ot 
necessaries of life. It is evident that the Governm 
are trying to utilise the debate as fully as possibk 


BERLIN, 


forthcoming election campaign. The Chancellor sp 
elaborately on Monday, the Prussian Min 

of Agriculture on Tuesday. To-day Dr Delbriick, 
Imperial Secretary of the Interior and the Pru 
Public Works (railways) continued 
rovernment’s course; and the disci 

will go on for at least another day. The commo! 

of thought running through all the Ministerial utter- 
ances is that there is no unusual dearness at | 
that no measures of rehef can be enterta) 


rates already put into force, in particular that not ¢] 
in the import duti 
and, finally, that reductions of duties, as well ; 
changes in the system of import certificates upon ex- 
ported grain, would be without effect in redu v 
prices. ‘The discussion was called forth by interpe!la- 
tions of the Clericals, Sociahsts and Radicals, calling 
the Government’s attention to the unusually high prices 
of food and other products, and asking the Chance 
what measures of relief he proposed to adopt 
Radicals added to their interpellation an en 
whether he were willing to abolish temporar: 
duties on feed-stuffs and to revise the system of vr! 
import certificates. Although the interpellations wer 
thus narrowed down to specific limits, the Gover t 
took occasion to treat the whole matter as an 

upon the protective system, and answered the inter- 
pellations accordingly. The Ministers went into the 


'most elaborate defenc e of Protection in general, 


marshalled a great array of figures to prove that it | 
been beneficial for Germany. All this is obviot 
‘‘ speaking through the windows,’’ as the Germ 
describe speeches made intended for outside efi 
The Ministers are appealing to the country to sup; 
them at the elections, which, as was made k 
to-day, will be held on January 12th, and their arg 
ments contained much of the special pleading 

to find a place in campaign speeches. The Chanc 
argued that an abolition of the duties on maize 
barley could not be undertaken, because it woul 
benefit the consumers of those commodities ; nor co 
the importation of animals be facilitated, because 
increase of the number of animals to be fed would | 
to a further scarcity of feed products, and thus furt e 
advance meat prices. So far as maize is concerned, 


| pointed out that the United States and Argentine 
| had short crops, 
| Germany 


and have little for export; he 
would have to draw its supplies !r 
Danubian countries, and under these circumstances t 
would be ‘* extraordinarily dangerous ’’ to — t 
duty. Attention has alre ady been called in this corre- || 
spondence to the system of giving a certificate on ¢%~ || 
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i equal to the amount of the duty on it ; 
ant. eertificate is taken within six months in pay- 
duty on any other grain, or even on 
| coffee. It was complained in the dis- 
Reichstag that these certificates in their 
unduly encourage the export of grain, 
ellor thought that the proposal to restrict 
‘on to the same kind of grain that was 
iid be a serious interference with existing 
ons. One of the reasons assigned by the 
rhe for not even suspending temporarily the 
aize, barley, and other feed products was 

he said that this might lead to their aboli- 


ther. The Chancellor’s speech greatly 
Conservatives, and the Agrarian news- 
- e been giving it their full endorsement. On 


day, however, the spokesmen of two ot 
Protectionist parties in the Reichstag took 
- ‘+h him, and criticised the Governmer.: for its 
policy. Herr Fuhrmann, speaking for the 
Nat Liberals, emphasised the devotion of that 
ty t ‘tection, yet he demanded in their behalf a 
the import certificate system, favoured the 
of chilled meat from Argentine, and sug- 
ested t the duty on maize be refunded to consumers 
csing it for livestock. Dr Hein, speaking in the name 
werful Clerical party, argued in favour of 
meat from Argentine, and said that in 
Bavaria, his home, there were large districts in which 
the people could eat meat only twice a week. He also 
inded the restitution of the duties on maize and 
ther feed products, and the restriction of the certifi- 
tes to grain alone. These two parties, together with 
- Socialists and Radicals, constitute more than two- 
rds of the Reichstag ; but this huge majority can 
nothing to give effect to their will, because the 
Government refuses to act. Nothing could more 
ingly illustrate the impotence of the Reichstag 
he German constitutional system—the Govern- 
innot be overthrown, the Reichstag is over- 
led, and accepts the situation as a matter of course. 
n the midst of this debate the newspapers are print- 
ng the Government’s latest price report, that of Sep- 
tember, which shows higher prices on nearly all classes 
of commodities than a year ago. The following table 
gives the prices of 39 articles in six groups. The 
figures represent comparative values, based on the 
rage of prices between 1889 and 18098, which are 
presented by 100 :— 


Sept , 1910. Sept., 1911. 
Grain eo cccccccscccecs vescece 103 80 ee 117°55 
1] Other home agricultural products 10930 .. 15350 
Foreign ae a 11762 .. 1352°30 
Animal products .............. 14529 .. 13950 
Textile inns ee wae 12900 .. 13640 
Minerals .ccccccccccccccsccccee L207 .. 1H 


j 
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result is that prices were higher in September 
n ever before. The month of highest prices hitherto, 
is shown by the official statistics, was June, 1907; but 
e for September was 5 per cent. higher than 
nonth. The most remarkable advance was 
potatoes, which stood at 188.2 last month, 
gainst Q1.5 a year ago. 
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\ re active tendency has been observed in the 
Coal trade of late, but shipments are much obstructed 
by reason of the scarcity of wagons. In the Rhenish- 
Westp! lian district the inability of the railway 
uthorities to supply cars at this season has been | 
‘vient tor some years, but this year the shortage has 
een greater than usual; on some days it runs as high 
1S 8,000 cars, or nearly one-third of the number called 
ra by the mines. It is reported that the movement 


, econstructing the Coal Syndicate on a different 
| °Asis to meet the wants of the collieries not connected 
“ith iron mills is to be revived at an early date.. A 
pan is to be drawn up and laid before the Syndicate 
vext month. It appears that the Prussian Government 
's at last disposed to assist the Silesian colliers in their 
me to recover their market in Berlin for gas coal in 
: | ‘Petition with English coal. The mine-owners have 


- || || ‘Ong been trying to convince the Government that a 
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reduction of railway freights should be made for this 
purpose, but the authorities had steadily refused to take 
this course; but it is stated now on good authority 
that the Minister of Commerce recently promised to 
make the reduction; another part of the plan is to 
reduce the price of this kind of coal. 

The October estimates of this year’s beet sugar 
production in Europe made by the International As- 
sociation for Sugar Statistics show a reduction of 24.7 
per cent. on last year’s production. The total is given 
at 6,034,000 tons, as against 8,010,000 tons for Ia1o. 
The shrinkage is greatest for the German crop, which 
is estimated at only 1,418,000 tons, as compared with 
a production of 2,574,000 tons in 1910; it will be the 
smallest yield of the country for many years. 

The receipts of the railways of Germany in Septem- 
ber amounted to £12,240,000, with the unusual gain 
of £1,025,000. The greater traffic on the railways was 


due in part to the suspension of navigation on some 
of the rivers. 





FRANCE—-BUSINESS RECOVERY—SAVINGS BANK 
WITHDRAWALS—COLONIAL COMMERCE—CUS- 
TOMS PORMALITIES AND THE PROTECTIONIST® 
SPIRIT, 

(FROM OUR CORRESPONDENT.) 


Paris, October 26. 


When it 
known that the signing of a Franco- 
German agreement was imminent, the market at once 
began to improve, and the repurchase of low-priced 
securities has already commenced. 


My forecast of last week was soon realised. 
was definitely 


If we can judge by 
the amount of future operations, it would appear that 
there is now likely to be a brisk demand. The recovery 
has had a marked effect upon Rentes, and upon the 
credit establishments, which seem to be about to resume 
their normal activity. Large amounts of railway 
shares and lottery debentures have also been bought, 
usually by small investors who had kept their savings 
uninvested during the past few months of uncertainty. 
Now they are regaining confidence. The money for in- 
vestment has, moreover, grown through the interest 
payments of the middle of October. The recovery has 
been all the more pronounced on account of the duration 
of the anxiety. Again, savings always exert an enor- 
mous force—that is to say, the savings of the poorer 
classes, which sooner or later seek investment in in- 
dustrial enterprises. In this regard it is curious to 
examine the operations recently performed by the ordi- 
nary savings banks with the assistance of the Caisse 
des Depots et Consignations, which acts practically as 
their banker and stockbroker. New deposits are 
usually considerably in excess of the withdrawals—in- 


dicating the continuous growth of savings—but be- 


‘tween October 1st and 1oth the total amount of cash 


deposited by the common savings banks only amounted 


ay 


to the small sum of 1,520,000f. This does not include 


—-_— 


the Post Office Savings Bank funds, which are admints- | 


tered directly by the State. The withdrawals during 
the same period were 21,330,000!, so that the net efflux 
was nearly 20 million francs. 
October 1oth the excess of withdrawals from the ordi- 
nary savings banks has been nearly 120 million francs. 
This may, of course, be due to various lactors. 
It is possible that many of those who have withdrawn 
money have themselves invested it in securities. The 
public is now more accustomed than formerly to trans- 
ferable securities, and is less afraid of them. It may 
also be that the withdrawals are due to the employ- 
ment of the money by the depositors in their own busi- 
nesses. But such an excess of withdrawals is un- 
paralleled. A part of the French Press has interpreted 
it in conjunction with the other features I have men- 
tioned as indicating an approaching crisis. 








Krom January Ist to 

















eee 





_ 
Be 











| 


| 














egw 


Mace! 


882 


The statistics of the foreign trade of France which 
I gave recently may, perhaps, be followed by some 


relating to the French colonies in the year 1910, The 
total trade was I,224,500,0001, an increase of 132 


millions over 1909. In the statistics, which do not 
include either Algiers or Tunis (which are not really 
considered as colonies), the first place belongs to Indo- 
China, with a total of 529 million francs, imports being 
2384 million francs, and exports nearly 290} million 
francs. West Africa takes the second place with a 
total of 278 million francs; 153 millions of imports and 
125 millions of exports. The large development of 
commerce in West Africa is not due merely to the area 
of the French colony, but more particularly to the 
favourable Customs policy with which it is endowed. 
In consequence of international treaties it was im- 
possible for the French Government completely to obey 
its protectionist inspirations in West Africa. Taxes 
on imports are especially moderate, and it is that which 
makes the fortune of this part of the French colonies. 
The commerce of Central Africa, which includes that 
recent bone of contention, the French Congo, figures 
at rather less than 38 million francs, of which only 13 
millions are imports. Madagascar and its dependencies 
are represented by 824 million francs, 344 millions 
being imports... The Somali Coast has a total of 54 
millions, of which 21 millions are imports. - There re- 
mains 41 millions for Guadeloupe, nearly 47 millions 
for Martinique, two colonies whose development leaves 
much to be desired, 22} millions for New Caledonia, 
and 234 millions for French Guiana. The total imports 
into French colonies show an increase of 45 millions 
over 1909, principally due to West Africa, Réunion, 
and the Somali Coast. Indo-China, Madagascar, 
Saint Pierre, and Miquelon have receded by nearly 
13 million francs. The increase in exports of 87 
millions is due to practically all the colonies except 


Guiana. The share of France is 526 million francs 
out of 1,2243 millions, 238} millions being imports 


and 287 millions exports. It is noteworthy that in 
spite of protective tariffs France cannot prevent her 
colonies from carrying on a large trade with foreign 
countries, though she forces the colonial to pay heavily, 
and considerably cripples the trade. 


As if it was not enough to restrain commerce and | 


industry by the high tariff in order to damage con- 
sumers, the French administration does all it can in a 
general way to accentuate the protective duties and 


make them prohibitive, by more or less hypocritical and | 


exaggerated interpretations of the classifications of the 
existing tariff, and by taking every opportunity to rais- 
the rates. This last has happened quite recently, by a 
decree of August 21st, relating to import duties. 
English merchants and manufacturers in particular 
have rightly protested against the decree, and Sir 
Austin Lee, the commercial Attaché of the English 
Embassy in Paris, has tried to defend their interests. 


In the decree there are quite a number of articles deal- | 


ing with the method of packing. In principle the pack- 
ing-cases or coverings are regarded as having a com- 
mercial value, to be assessed separately at a special 
rate of duty, except where the merchandise is rated as 
raw produce, and the duty on the packing does not 
exceed 10 per cent. of the contents. There is also an 
exception in the case of goods taxed at more than 1of 
per 100 kilos, which are classified as raw or semi-raw 
material. The regulations are willing to admit certain 
kinds of packing specifically indicated as being without 
merchantable value. Such are ordinary wooden 
or barrels, metal receptacles which deteriozate when 
the contents are removed, boxes and packings in a bad 
condition, coarse mats and baskets, and wrapping for 
separating and protecting the contents of cases, tin 
sheets, illustrated wrappers, rough cardboard boxes 
not covered with paper, and so on. But although recog- 
nised as without merchantable value, these packings 
will nevertheless pay duty according to weight when 
duty is imposed upon raw or semi-raw produce. I 
cannot enter into the paradoxical complications of this 
decree, which filled ten columns of the Moniteur 
Officiel du Conimerce. But what is particularly note- 
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worthy is the rules relating to internal packing in cara 
ae ‘ : i ; & fil f d- 
board boxes and drums of ordinary quality whi 
commonly employed, whether covered outsid h 
paper or not. Where it is desired that. th, ' 
chandise and the packing are to be taxed difi ly 
the effective weight of the packing-cases which - 
secure the reduced rate (thus diminishing the tota! 
charge) cannot be fixed except by complete \ ; 
tion. Simple tests do not suffice. That is to sav, d 
liable to deteriorate will all have to be taken 
their packings (which afford them necessary : 
tion) for the sole purpose of allowing the 
officials to weigh the cases and discover th 
weight of each. This is extraordinarily vexati 
it would have been possible to make sure by 
tests that the weight of the packing-cases \ 
uniform, and to deduct so much per cent. | 
tariff rate upon the merchandise itself. But as 
the Frexch Customs official, under the inspi: 
his administrative chiefs, has only one end ‘ 
namely, to persecute commerce by excessive for: 
in order to exact monstrous charges. Merchas 
made to pay rates artificially raised by the t¢! 
long detention, and of manipulations which d 
cause the goods to deteriorate. 
The returns of the Bank of France for t k 
last week, and the corresponding week of last 
as follows: 
DEBTOR. 
Oct. 26,191]. Oct. 19, 1911. 1910 
f c f ec 
Capital of the Bank . 182,500,000 O .. 182,500,000 0 .. 182,500,(00 9 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
MGMEUD. oc ides nkees F 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve eeveeeees 8,407,94416 .. 8,407,44416 . 8,407,444 16 
Notes in circulation . . 5,331,097,880 O ..5,418602,350 0 ..5,95¢ 35 0 
Interest on securities . ; 24,249,437 6 .. 29,26585019 ., { 3 52 
Bank notes to order... 3.742687 44... 3,812,838 29 .. 9 52 
Treasury account. ; 358,520,158 55 .. 299,037,197 £0 .. 2 373 4 
Current accounts, Paris 476,539,278 70 .. 508,281,975 62 .. & 46] )8 
Do branch banks 74,570.798 0 .. 78,731,198 0 ., 107.322057 0 
Dividends payable 1,895,705 31 .. 1,976,305 31 .. 1,962,704 3) 
Diséounts and sundries 16,623,992 20 .. 15,788.13614 .. i124 0 
Rediscounts 2,467,992 0 .. 2,467,992 0 . 1,8¢ ] 
Sundries .. 235,084,710 15 .. 195,389,697 11 .. 211 
| 6.749,911,929 56 ..6.778,382,2861 £8 ..669% 
CREDITOR. 
f c f c 
Cash in hand ; . .3,931,203,715 85 ..3,9235,275,092 14 ..4,156 lf 
Commercial bills overdue .. 637,554 98 .. BI5 43 oe 429 
| Discounts in Paris 587,913,470 38 .. 637,792,242 72 .. 58 32¢ 
Foreign bills ... OST1.400 FD ce 8,739,676 86 .. 1 i 
Treasury bills... 7),760 23 o 32543 88 .. 496 
Discounts in branches . 872,959,485 0 .. 894,337,316 0 2 
Advances on bullionin Paris es ee we ° 
Do in branch banks . ea ee ; és 
Do in public securities .. 180,187,437 48 .. 192,461,848 $9 .. 1 i63 ib 
Do by branch banks $42,361,226 O .. 488,645,359 0 .. 4 246 
| Advance to the State 180,000,000 O .. 180,000,000 0 .. 180,000,090 © 
| Temporary advances(flocds) _7,000.000 O .. 7000,000 O . 4,000 000 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 44 
Do disposable. ; 99,631,044 7 .. 99,631,044 7 ¢ 89 77 
Rentes Immobilisées . 100.000,000 0 .. 100,000,000 0 1€0,0 1900 v 
Premises and furniture 40,448,034 63 .. 49,497,857 45 3 €2 ¢ 
Expenses of management. 7,151,028 3 .. 7,089,613 81 (95 43 
Employ special reserve .. 8,407,444 16 .. 8,407,444 14 8,407,444 16 
Sundries . 218,981,780 29 .. 177,482,046 95 164,373,2 
Total . 6,749,911.929 56 ..6,778,2782,861 £8 ..¢ 
BANK OF FRANCE RATES. 
Discount ad tac are a ae a eae 4 
Advances on bullion ie dics cere 
Advances on public securities .... 
The following; were to-day’s closing prices 
variations on the week :— 
Oct. 26. Oct. 19. 
Par. Cc f ( 
Three per Cents ...... 100... 94 95 94 0 + Ow 
Russian Fives of 1906.. 100 .. 10630 . 105 GO + : 
3ank of France Shares.. 1,000 ..4,145 O ..4,190 0 
Banque de Paris .....+. 500 .. 1,760 0 ..1,690 0 - 
Comptoir d’Escompte.. 500 .. 935 0 .. 910 0 + . 
Crédit Lyonnais ...... 500 .. 1,509 0 ..1,470 0 
Crédit. Foncier ........ 500 .. 888 0 .. 89 O + . 
Suez Canal .......... 500 ..5,550 0 ..5,500 0 + : 
Northern Railway .... 500 ..1,635 0 ..1,598 O + : 
Western Railway...... 500... 928 0 .. 902 0 + 
Orleans Railway ...... 500 ..1,259 0 ..1,215 0 + ** — 
Eastern Railway ...... 500.. 944 0 .. 914 0 + 
Lyons Railway........ 500 ..1,225 0 ..1,189 0 + -" © 
Southern Railway .... 500 ..1,065 O ..1,043 0 + ** © 
Ottoman Bank........ 250.. 692 0 .. 679 0 + 
Meridional of Italy Rails 500 .. 598 O .. 598 0 
South of Austria Shares 500... 11250 .. 112 59 +. 
North of SpainShares.. 500... 400 0 .. 393 O + | 0 
Saragossa Shares ...... 500..' 399 0 .. 393 0 + ° 
Saragossa Bonds ...... 500... 362 50,.. 36375 — * 
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otters to the Editor. 


AN ITALIAN EXPLANATION OF THE RAID 
ON TRIPOLI. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—1 now continue my last week’s letter, which 
stopped short in my political analysis of the motives 
which took us into war with Turkey. In the youngest 
ection of the constitutional opposition there was 
‘rowing up a sentiment of rebellion against the 
nersot le of Signor Giolitti, who was considered 
more cacique election maker or of a boss in the 
Americ: ense than of a leader. These opponents 
were | ed by the old Giolittian guard with the nick- 
name of Young Turks of Italy. As Cavourian Liberals 
they are opposed to the Socialistic measure of State 
nationalisation of life assurance, but are favourable to 
Jd-age pensions. Some of their little band also 
favour State intervention in shipping, and advocate 
mperialism and colonialism. Very few, indeed, per- 
haps not more than a dozen, are the true Liberals, and 


s they are scattered in the various personal groups, or 
are “‘ wild’? members, they are without the slightest 
nfluence in the Chamber. These so-called Young 
furks contemplated a struggle with the old chief (the 
dittatore, as Signor Giolitti is called by the Opposition) 
ipon the life assurance nationalisation proposal. This 
proposal was an ill-judged confiscation of private pro- 


perty, as no compensation whatever was to be granted | 


to national and foreign companies. It was a long 
step toward the enlargement of bureaucracy, the 
greatest peril now confronting Italy. The struggle 
lasted in the Chamber much too long for the Premier’s 
taste, for the old Opposition joined the ‘* Young 
in criticising the scheme, and the independent 

Press vehemently condemned it. The struggle ended 
in a partial victory of the Cabinet, as the Chamber 
sanctioned the principle of nationalisation of life assur- 
ance. But the detailed discussion of the Bill was sus- 
| pended for the time, to be resumed in November. 

[he unexpected vigour of the Liberal-Conservative- 
Young Turkish Opposition came as a surprise to the 
hief. As he does not like struggles, the Tripoli cam- 
| Paign appeared as a means of conciliating all sections 
| of public opinion. He is not a man of strong convic- 
tions, and converted himself in five minutes from an 
opponent to an advocate of universal suffrage, when 
that seemed likely to procure the silence of the 
Socialists (in March, 1911, the most noisy group in the 
Chamber). Similarly, during the recess, he converted 
himself to colonialism, which he had hitherto always 
despised and ignored. He hoped, by the conversion, to 
sence, 1! not to conciliate, the enemies of his personal 


a? 
Turks 


( 


and restless, and had selected the nationalisation of 
He assurance as a ground of offence. He hoped that 
in the enthusiasm of the conquest the few rebels against 
is Iile-tenure of office would be silenced. Signor 


4 


‘*, but is also very fond of power, and hates 
he idea of a successor. 


at ' 
alla he a 


to Socialists, and loves Signor Giolitti, the 
able, at the present time, to conciliate the 


mm . 1 
Man he 
extremist 


+ ; 1 
to him th 
ine 


: e right of dissolving the Chamber. This ex- 
_ sive right assures in perpetuity to Signor Giolitti 
_ OWn band of 100 followers and the passive 
“quiescence of other favour-seeking members. 
lhe calculation was cunning, and if the Tripoli ex- 
Pedition does not prove too difficult and costly, may be 
desteaiiecis At the present time Signor Giolitti is en- 
‘aie cae acclaimed at home and in the streets, at 
| statesm “a a as a new Cavour and as a great 
an rh peeints,. by the classes, and by the 
| design bef . : ocialists, indeed, opposed the Tripoli 
ederation ore Ultimatum, and the Labour Con- 
| tember oh ae a day of general strike on Sep- 
“71. The Socialist members petitioned the 











hiaftatach®? . 
iettainship, who unexpectedly had grown numerous | 


The King, also, is much | 


, and is said to have decided to grant only | 
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as a white-haired man of seventy desirous of | Younger generation. 
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President to call tcgether the Chamber. Some Radi- 
cals and a few Republicans also profess opposition. 
But all this is on the surface. The workers did not go 
on strike. At the reopening of the Chamber the 
Socialists, after a show of opposition, will vote in 
favour of the Government for the sake of universal 
suffrage, and their dislike of the few Clericals in the 
Chamber and the ‘‘ Young Turks”’ group. The 
constitutional Opposition, the ‘* Young Turks ’’ group, 
will swallow the universal suffrage and the life assur- 
ance nationalisation for fear of being accused of un- 
patriotic behaviour toward a Cabinet which has added 
a great Province to the country. The 





Radicals are | 


mere place hunters; and the Republicans, left to them- 


selves, are of no consequence. 


[he comic side of the matter is that even the Cleri- | 


cals, notwithstanding the Roman question, show every 
sign of favouring the Tripoli expedition. One reason 
may be that the enemies are Turks, and therefore the 
hereditary foes of Christendom. The Catholic news- 


papers contain long accounts of Lepanto’s victory, and | 


bishops publish epistles in commendation of the holy 
enterprise. The second reason is that the Catholic 
missions are prominent in the little Italian colony of 
Tripoli. The third, and perhaps the most important, 
reason for the enthusiasm of the Catholic Press may 
be that the Banco di Roma for some time past has been 
active in Tripoli. The Banco possesses a small fleet, 
has erected a flour mill, and has acquired a large area 
of land from the natives. The operation of a fleet by 
a banking concern is a ludicrous enterprise. The flour 
mill was erected to grind Tripoli cereals, but it was 
afterwards found that there were none to grind, and at 
present it appears that the mill is busy chiefly with 
Russian wheat for re-export. The cultivation of the 
land does not appear to have been very successful, so 
that the work of the Banco di Roma was restricted to 
loans to the commercial and agricultural class. The 
Banco is itself a mystery. It has a capital of 150 mil- 
lion lire (6,000,000), which was increased in a few 
years from a small initial capital of ten millions. For 


| several years it has paid a regular dividend of 7 per 


cent. No one in Italian circles knows, however, how 
and where the Banco gains its dividends. Its work in 
the busy places of Milan, Turin, Genoa, is insignifi- 
cant. The public know only that the Banco is con- 
nected with the Papal exchequer, and it appears that it 
is trustee for the Obolo di San Pietro, Saint Peter’s 
pence—i.e., the sums which are paid voluntarily by 
Catholics to the Roman cathedral. As the Obolo 
di San Pietro has been several times since 1870 robbed 
by unfaithful trustees, one may hope that the Banco 
di Roma will prove a better servant of the Church. 

But, after all, the Tripoli enterprise is not exclu- 
sively a politician’s device to gain power. Signor 
Giolitti probably would have preferred some other 
means of silencing the little Liberal-Conservative- 


‘‘ Young Turk ”’ opposition. The enterprise was forced 


|on him also by the Yellow Press, which, in its turn, 


a peculiar state of mind of the 
The Tripoli movement is an in- 
tellectual movement. In the nineties young men turned 
to Socialism. The years from 1890 to 1900 were the 
golden age of Socialism. All Socialists, all 
that was enthusiastic and ardent in Italy. After 1goo 
Signor Giolitti’s politics transformed Socialism. The 
great merit of this able politician was to comprehend 
that repression of the working masses was a most 
mischievous policy. The murder of King Humbert 
took the courage from the old Conservatives. The new 
King was in full sympathy with the new ideas and with 
Signor Giolitti. Socialism went into power; Socialist 
members were in high favour in Governmental circles. 
With favour came some good things: impartiality 
toward working men during the labour struggles, some 
new labour legislation, &c. With favour came also 
corruption. The Socialist members are to-day as much 
favour-seeking, place-hunting men as the _ other 
members. They seek favours for their co-operatives, 
they drive the Government to support working men in 
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the labour struggles. They are Protectionists when 
the supposed interest of the working classes is con- 
cerned. 
they denounced in past times. 





ferred to increase the salaries of public servants— 
whose unions and federations are, almost all, in full 
sympathy with the Socialist-Radical bloc—rather than 
diminish taxes which oppress the poor. 

The degeneration of Socialism left the new genera- 
tion without ideals, without wrongs to be remedied, 
without a word to congregate around. Nationalism 
arose in this wilderness. The old so-called Liberal- 
Conservative parties are cliques who follow personal 
chieftains, of whom the foremost is Signor Gholitti; 
the new parties, Radicals and Socialist alike, were dis- 
credited. Enthusiasm found its development in the new 
creed of Nationalism. There is some good in the move- 
ment. The noblest preachers of the new gospel desired 
to revive the patriotic sentiments which have made 
Italian unity; they view with regret the millions of 
emigrants who enrich foreign lands by their unre- 
mitting labour, and transform themselves in a few 
generations into peaceful members of foreign political 
aggregates, speak foreign languages, and are lost to 
Italy for ever. The new Nationalism wants a greater 
Italy for the Italians of the future. 

One must add another aspect of Nationalism. The 
Adna defeat was, economically speaking, a blessing for 
Italy. The defeat put an end, for a dozen years, to 
military extravagance, and caused the recovery of 
Italian finance and Italian economics. But the moral 
wound, as time passed, is more deeply felt. All the 
European Powers gained something in the universal 
scramble for colonies; Italy alone, with Spain, re- 
mained with clean hands. The moni nette (clean hands) 
politics became at last irritating. The last blow was 
the annexation of Bosnia-Herzegovina by Austria. 
There was a great outcry of destroyed Adriatic 
equilibrium and other such nonsense. At the bottom 
of the outcry was a sentiment of being despised as a 
small, contemptible country, defeated by Austria at 
Custoza, Lissa, and even at Adna by the hand of a 
negro king. When France and Germany began to 
discuss the Morocco question, the sentiment that some 
moral wrong was done to our country appeared to be 
well-nigh universal in the upper classes. 
masses were affected. 


| 
| 
| 
| 








Even the 
Nationalism saw that the hour 
of action had arrived; the Yellow Press worked up the 
movement. Even some old moderate newspapers, very 
prudent and respectable, joined in the request that 
something should be done. 

There were not wanting courageous journalists, 
who, apart from party considerations, took the problem 
in hand, and tried to demonstrate the folly of selecting 
Tripoli as a colony for our emigrants. The figures and 
facts which the Economist has already enumerated 
were published also in Italy. La Voce, a little weekly 
Florentine newspaper, undertook a Press campaign 
against the Tripoli enterprise. But all was in vain. 


| 
| 
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expose, were too powerful to be overcome. 
You have referred to the 


economic 
war. There is also the 


cost of 


cost of the 


armaments. 
tion in the corn duty, an improvement of the whole tax 


educational and sanitary reforms. 
been done. 


in 1901, 
and Communes has been greatly increased. 
a leum tax was reduced from 48 to 16 lire per quintal. 
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They vote the war and Navy Budget, which | fortunes of Italy have recently been her Budge; 


They are the bravest | pluses. 
supporters of bureaucracy in all the attempts of that 
pest to plunder the Italian Exchequer, and have pre- | 


years, and there is no end to the increase. 


The numerous factors, which I have endeavoured to 


The sums squandered, from 1900 onward, would have 
permitted the abolition of the salt tax, a great reduc- 


system, and, in addition, the accomplishment of great 


Something has 
It is only fair to remark that the death 
rate has decreased from 30 per thousand in 1880 to 20 
in 1910, and that the illiteracy diminished from 68.77 
per 100 inhabitants over six years old in 1871 to 48.49 

The education budget of the State, Provinces 


The petro- 


Much more, however, might have been done if we had 
not squandered the magnificent surpluses in the years 
aftet 1900 on increased armaments and on a multitude 
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of petty favours to the most clamorous classes. 
student is bound to conclude that the greates; 





They caused a scramble of all the bad 
tites rooted in the nation. The expenditure on 
servants alone increased by some 300 millions 
If Ital 
not been fighting in Tripoli, sanitation, educati 
reforms would not have been improved. The s. 
groups, which are too powerful to be overcom: 
personal Government such as that of Signor ©: 
would have continued paramount. The Tripoli 
prise may perhaps be a remedy, a somewhat cir: 
and very bad remedy, but still a remedy for the 
tion. How can a Government conceivably prop 
construction of roads in Tripoli if roads are | 
Sicily and Basilicota? How can the Governm: 
pose to build water reservoirs in Tripoli if wate: 
voirs are not built in Sicily and in all the Italian 
vinces where they would produce magnificent : 
How can the worst grievances of the Arabs g: 
under the taxation system of the Turks be rem: 
similar reforms are not yet accomplished in Ital; 
the same way, something must be done in I! 
similar things have to be done in Tripoli, 
will remain to be plundered by petty interests. 
The Budget surpluses will dwindle. That wi! 
achievement worth the whole trouble. W he: 
hordes of Italian plunderers of the public ex 


find nothing to plunder, there will be an end to pul 


robbery in Italy. Vacuus cantat coram 
viator, as was the Gladstone motto. The S 
party, which is to-day a mere machine for the us 
small section of the higher-paid working men 
tected industries, will perhaps recover some 
ancient vigour. 

Will the Italian 3} per cent. Rentes sink be! 
in consequence of a war loan? Perhaps they will 
but then we shall not be worse off. 
of keeping the price of the 35 per cent. Rente 
par, if the Government is obliged to sell its 


stock below par, and the public will not take it, so that 
the Savings Banks are overstocked with unsaleable 
What is the use of having a 3$ per cent. Rent 
keenly required by a saving public, which knows ol 
nothing different, if industries are obliged to pay 44 
5}-6 per cent for the debenture capital which they re- 
qu The State is pumping the greater part 0! 
saving of the nation by means of the saving posta 
system, and by pressure on the independent Savings 
Banks, so as to dispose of the said capital for various 
State enterprises and for growing municipal! needs. 


paper ? 


quire? 


The rate of interest is low in Italy for State loans, 
guaranteed loans, and high for the private enter 
A public war loan of 500 million lire may possi? 
be floated at par. If so, the responsibility for th 
will not lie upon Tripoli. 

By all sorts of contrivances (selling of unsa 
railway bonds to savings banks, pressure on 
pendent savings banks to buy, constitution of s 


cates for sustaining the quotations, syndicates ad 
ape 
by the Bank of Italy, &c.), our small loans can 


made at a low rate of interest; and so Italy cat 
tinue to boast of its 34 per cent. above par. 
poli war loan, coming on the market all at 
the virtue of restoring the market to its nature 
dition, I say. so much the better. 


penditure for other purposes. 


to industrial investments. 

New taxes will be necessary. 
taxes are not an unmixed evil, for the taxes W 
to be laid on the classes, as the masses will not 
sent topay more. When the Bill is presented to | 
ment, the classes, which are loud 


virtues of colonialism. 
Milan,. October 20th, 1911. 





What is the use 


If a Tri- | 


a time, 


The higher rate || 
of interest will act as a deterrent to new debt ait 
The timid capitaist | 
will be frightened out of State Rentes, and will retur! 


And I say that new 


in protests ol | 
patriotism, will begin to think better of the marvellous | 


ITALICUS. 
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THE GENERAL ELECTION IN SWEDEN. 
rO THE EDITOR OF THE ECONOMIST. 


Sir,—Your issue of October 14th contains, under the 
hin rhe General Election in Sweden,”’ a highly 


veresting and on the whole well-informed article on 
nterestttsy, © Ser ‘ ° . . 
che present political situation in Sweden as the outcome 
“; the recent elections. Still, there are some inac- 


whieh, as they might give your readers a 
rong impression of some institutions and opinions in 
5 | hope you will allow me to correct. 


ae n with, an entirely fresh First Chamber was 
ont n last year, only part of it having been re- 
owed under the new Reform Act. The fact is, that one 
of the mands put forward by the Liberals and the 
Social while in opposition was that the Conservative 
Government should dissolve the First Chamber for new 
elect! at the same time as the Second Chamber was 
-enewed by the General Election this autumn. The 
Conservative Government did not agree to this pro- 


but Mr Staaff, the new Liberal Prime Minister, 
did not take office until he was assured that the King 
accepted his view. Asa result, the Government decided 
st week to dissolve the First Chamber and issue writs 
eral Election to this Chamber, which, accord- 

« to generally accepted calculations, will, in a House 
of rs0, give the Liberals 52 seats, the Social Demo- 
rats 13, and the Conservatives 85. Mr Staaff will 
therefore be able to meet next Parliament with a com- 
bined force in both Houses for questions of finance of 
is4, which, together with the Social Democrats’ 77 
otes, will give him a majority of 82 over the Conserva- 
tive force of 149. 

\nother matter, which may be of greater importance 
to vour readers, concerns the Swedish Budget, in con- 
nection with which you give figures which are some- 
what misleading. You say that ‘‘ the Swedish Budgets 

in even now only be made to balance by the imposition 
contemplated by the late Conservative Government— 
of f As a fact, the Budget passed 


nos 
p i 


ee Usei 


fresh direct taxation.’’ 
by last Parliament showed a surplus of nearly one mil- 
lion sterling, a surplus which is expected to prove to be 
even greater, and, as far as is known, no fresh direct 
taxation was contemplated by the late Government, 
nd will certainly not be contemplated by the present 
You also say that the National Defence Commission 
proposed to add five millions sterling during each of the 
next eight years. This‘is an absolute mistake ; it was 
not the question of adding any five millions, but the 
proposal was that the whole annual cost of the defence 
should amount to this sum. 
[ hope you will agree that a correction in this matter 
is warranted. At the end of your article, where you 
discuss the constitutional aspect of the question, you 
mention that the Swedish Ministers are responsible only 
'o the King, but not to the Riksdag; but this is not 
quite a correct statement. The written constitution of 
Sweden provides even for public prosecution of any 
Minister who is found by the Riksdag to have acted con- 
trary to this constitution. And even in cases where cer- 
‘ain acts of a Minister might not be found by the stand- 
‘ng constitution committee of the Riksdag to warrant 
|“ Prosecution, the criticism of him may take such a form 
‘iat the Minister will necessarily feel bound to resign. 

lo say that Sweden is the home of a Conservatism 
‘s Intense as that existing in any country in Europe, 
p by an old nobility and landed gentry, is, per- 
haps, going a little too far: ‘To begin with, the nobility 
ae the landed gentry have as a class no political power 
| a can be compared with that possessed by the same 
“lasses, for instance, in England, even now, after the 


kept u 


|| Passage of the Veto Bill. That power disappeared with 


|| Said above 


re ag of the Reform Act, 1865. To be sure, from 
| Cone et First Chamber has been the stronghold of 
tiod ‘of rae: being a somewhat one-sided representa- 
Act's | . propertied classes, but with the new Reform 
ye preat change, as you will see from what has been 

\ the Swe. will take place even there. The majority of 
| “Wedish nation has certainly always been very 


ec 
A, 


| 
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democratic in its views, which is quite natural in a land 
where self-government has been longer in existence 
than in any other European country. The wish for 
progress has not been less ardent there than elsewhere, 
and the attempts to make the conditions of existence 
for the majority happier and better have, perhaps, not 
met with less success than in other countries. 

Your remark that the existing constitution does zot 
give the middle classes and workmen a chance of 
establishing a Parliamentary Government as understood 
by Liberals in Great Britain, is not quite in accordance 
with existing facts. The power of resistance to any 
popular reforms possessed by the First Chamber, has 
been broken for good through the new franchise law, 
and there is every likelihood that the march of progress 
will be quickened in the nearest future.—I am, yours, 
&c., 

London, October 21st. A SWEDE. 


LIABILITY ON BANK SHARES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent ‘‘ Pro Bono Publico”’ re- 


peats correctly the reasons which, when joint stock 
banks were first founded, caused the custom of leaving 
uncalled liability. This custom was a compromise in 
deference to the then feeling that in banking something 
more than a balance-sheet was necessary to give public 
confidence, and that was a somewhat vague personal 
responsibility. All banking had till then been done by 
private houses, whose wealth, though indefinite, some- 
how impressed the public imagination. 

Each of the arguments in your correspondent’s letter 
applies with even greater force to the theory that all 
banks should have unlimited liability, and yet few 
people will advocate that nowadays. 

‘*Pro Bono Publico’’ contemns what he calls the 
speculative investor, although on the face of it the 
investor who does not like a liability hanging over him 
would seem to be less speculative than the investor 
who takes the risk. But surely the investor, specula- 
tive or otherwise, is the power to be propitiated in 
order to develop any business to-day. 

Let us consider the case of two banks, one with a 
capital of 42,000,000 called up and £ 2,000,000 un- 
called, and the other with 44,000,000 called up. 

Would the latter command the same confidence as 
the former? Certainly, and, indeed, it should com- 
mand more, because with the greatest possible care 
that all shareholders shall be people of substance, there 
is certain to be some difficulty in getting in the whole 
of the uncalled capital. Will the shares be more 
popular? Undoubtedly; and thereby the bank will 
more easily raise fresh capital. Not only so, but as 
no investor will accept a liability without exacting a 
greater return on his investment, the second bank can 
raise its fresh capital at a cheaper rate. 

If the shares of the bank are more popular the ten- 
dency will be to have a more numerous body of share- 
holders, which in turn tends to more business. 

Why, then, is not the principal of fully paid-up 
shares adopted? The reason is the desire to have as 
small a capital as possible on which dividends are pay- 
able, so that those dividends may be high ones. 

It is expected that our first bank will carry as much 
weight as our second one, and will only pay dividends 
on half the amount of capital. 

This conclusion is not altogether a true one, be- 
cause the first bank will have to pay considerably 
larger dividends, although I do not suggest that it 
would have to pay anything like twice as much. 

The interesting question then arises as to whether 
the English custom does not lead to banking with too 
large a proportion of deposits and too small a pro- 
portion of capital. This is too large a question to 
consider in this letter, but I suggest that so far as 
English banks operating abroad in new countries are 
concerned, a very large called up capital is very de- 
sirable, the system of small capital, reliance on de- 
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posits, and uncalled liability being entirely out ol British and German East Afvica. Their Econom) 
place in undeveloped countries.— 


Faithfully, 
CAPAC. 


London, W., October 23rd. 
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Reviews of Books. 





THE PANAMA CANAL. 


. . | 
SucuH a work as the Panama Canal, which when com- | 


pleted will affect more than half the trade routes of the 


world, cannot be undertaken without raising grave in-| _. D : 
| Circumstances ov Character ? 


It | 


ternational issues, and every nation that possesses a 
merchant navy of any size must be vitally affected. 
is to the discussion of the various claims involved from 
the aspect of international law that Mr Arias 
devotes his work. He divides his subject into two 


parts, dealing first with the position of the United 
States, while the second half of the book is devoted to | 
Panama | 


| The 


describing the international position of the 
Canal. Mr Arias the gradual change in the 
United States’ attitude from the time when the idea of 
vas first mooted in 1823 to the latest agree- 
1€ Hay s-Pauncefote Treaty 
Britain and the United States in 1gor. 
points of view taken and the various diplomatic con- 
flicts are fully described. Later Mr Arias discusses at 
length the doctrine of neutralisation as laid down by 
international law in general, and as applied to the 
Panama Canal in particular. He gives the opinions of 


traces 


mean t +1 
nent ti 


various high authorities on this subject, and presents | 


an admirable summary of the situation. In 
appendix various treaties relating to the question are 
reprinted at length. 


* «The Panama Canal.’ 
(London) P. S. King and Son. 


an 


By Harmcdio 
ros 6d net 


Arias, B.A., LL.B 





BEET SUGAR.* 


THE present abnormaily high price of sugar has naturally 
led to much discussion as to whether beet sugar can be pro- 


duced in this country on a commercial scale. ‘Home 


Counties’” book on the subject thus gains special interest. 


He deals with all sides of the problem, from descriptions of | 


the growing and manufacturing of beet sugar to a lengthy 
consideration of the Brussels Convention and other political 
schemes for artificially stimulating the sugar industry. The 


volume is profusely illustrated, and contains at the end in. | 


teresting statistical tables concerning the economics of the 
sugar trade. 


* ** Sugar Beet.’ Some Facts and some Illustrations. 
in Rural Therapeutics.) By ‘‘ Home Counties 








Scott). (London) Horace Cox. 6s net 
BOOKS RECEIVED. 
Indian and Home Memories. By Sir Henry Cotton, 
K.C.S.I. (London) T. Fisher Unwin. 12s 6d net. 


The German Great Banks and theiy Concentration in Con- 


nection with the Development of Germany. By Dr J. 
Riesser. (Washington) Government Printing 
Office. 

The Theory of Distribution and Consumption. by =T. 
Lloyd. (London) James Nisbet and Co. 155 net. 





AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAVES EXPENSE, RISK AND TROUBLE. 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, Ltd. 


5 GREAT WINCHESTER STREET, E.C. 





Advice, Information and Assistance gladly furnished on application. 
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| The Canada Year-Book, 1910. 
signed by Great | 
The various | 


(A study | 
(J. W. Robertson- | 


| I 

r i 
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Commercial Relations. | 

(London) Edward Arnold. 
Mendelism. sy KR. C. Punnett. Third Edition. 

don) Macmillan and Co. 5s net. 

Reciprocity with Canada. The Topic of the First M, 
of the Western Economic Society held in C 
June, rg11. (London) Cambridge University 


sy ~=—s«éDr 


7s 6d net. 


a 


| 38 net. 

| Journal of Political Economy. October, tgt1. (L 
Cambridge University Press. 

| Jcurnal de la Société de Statistique de Paris. O 


1911. (Paris) Librairie Berger-Leirault. 
By Clement F. R 
(London) Methuen and Co, 3s 6d net. 
Twentieth Annual Report of the Bureau of Mine 

(Toronto) L. K. Cameron. 


| Official Report of the Eighth International C 


Delegated Representatives of Master Cott 
and Manufacturers’ Assoctations. 

IOII. 

Declavation of London. By William 
(London) P. S. King and Son. 6d net. 
Second series. 


i 
(Barcelo: 


C. H. Parmelee. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 
Capital Applications. 


Amount First Farther 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon, bility 
£ & & 
Amount previously recorded.... .. ee 137,554,944 .. 
ISSUES OF THE WEEK— 
| North Anantapur Gold Mines, 
Pee, Bee Cpe tha oh hknes cas 25,0C0 25,600 .. 1,2 23,750 
"| Sempah Rubber Estates, 6 % 
Conv. Debs., at par (Oct. 21) 12,000 .. 12,000 .. 5,00 
Third Mile (F M.S.) Rubber, 2s, 
at 5s (Oct.21) ........ Ae 3,005 7080 es 7,51 
Fife Tramway. Light, and Power 
Cos CIE SE) sc cccncesesncsese 51,195 S115 .. f 
} Williamsons 6 % Cum. Pref., 
BE GO. OP: ss isesasecisaes« 25,C00 25,0€0 
Partington Steel and Iron Co., 
6 % Cum. Pref., £1 (Oct. 24). 250,c00 250,000 .. 12 
Alberta Land Co, 5 % Deb. 
Stock, at 95 % (Oct. 24) .. 200,000 190,0CO0 .. 10,0 180,000 
Buenos Ayres Great Southern 
Railway, 4 % Extension 
Shares, 1914, £10 (Oct. 26) . .3,C00,000 5,000,000 900,C00 ..2,10C Vy 
Ankola Tea and Rubber Co. 
OE, Oh dine nkicsesaccicans, See 100,000 12 
Toronto Power Co. and The 
Toronto Railway Co., 44% 
Cons. Guar. Deb. Stock, at 
SS SH CaS, FP ss cnccecccstccs 821,917 .. 789,024 .. 41,09 
Anglo-Persian Oil Co. 6 “4 Cum. 


Partg. Pref. £lat par (Oct.30) 300,000 .. 300,000 .. 37,500 . 00 


< 
o 


“ eo 4,749,729 .. 1,034,8" 4 
Total offered for subscription to date | Total offered for subscription for the 











in— whole year-— ss 
EE éscdaveovevucdeetbes £142,304,673 3S 
1910...... socceccesere ++ 233,063,283 785 
eS 51 
1908 ...ccccccccccccceeee 159 399.577 13 
1907 .....++ cccccccscccce SRRMEEOED ares 
1906 ..ccccccceees seeeees 105,402 981 _— 
IOOE ..ccccccccccccccccce 146983907 68 
1904 .cccccccccccccccccse 95,501,928 26 689 
BGEB cocccocccesssscesoce §SEMED ENE 
NEW CAPITAL ISSUES. 

Treasury Bills.—Tenders will be received at the Chie! 


Cashier’s Office, at the Bank of England on Monday, os 
_ 30th inst., at one o'clock, for Treasury Bills, to the amount ot 
| £3,000,000. The bills will be in amounts of £1,000, / 5; 7 
|or £10,000. They will be dated November 3, IQIT, and wh 
| be payable at three months after date, viz., on February 3; 
IgI2. ; 7 
Toronto Power Company.—Incorporated in Ontario, 
| Canada. Issue of £821,917 ($4,000,000) 4} per cent. © ~~ 
solidated debenture stock at 96, guaranteed unconditional J 
_as to principal and interest by the Toronto Railway wes 
and redeemable by an annual sinking fund by 1941. f 
| stock is issued to provide funds required in consequence © 
an arrangement whereby the Toronto Railway, Toronto | en 
tric Light, and Toronto Power and Electrical Developmen 
| Company have been brought under one administrative eae 
| Why this arrangement necessitates additional capital is — | 
| made clear. The present issue is limited to $8,000,000 See | 
| first instance, but may be increased to $25,000,000 to rt es 
existing bonds of the Electrical Development and omar 
Electric Light Company, or to enable the company to make }) 


—_—_— 





$$ 
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| advances fo the other companies. The prospectus esti. | 

= tes that the interest on the $8,000,000 of stock | 

a be amply covered by 1912, but the present position of the | planting with tea. 
ene might bave been stated with greater clearness. The | 

ee t present have about $16,000,000 of bonds and | out. 

| coms itstanding. The interest on $9,975,000, which are | 

ae ued by the Electrical Development Company, 

ieee iid by the Toronto Power Company, whose net | 


:g10 were $532,575. The Toronto Railway Com. 
jany, however, is paying a dividend of 8 per cent. on its share 
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| canital 811,000,000, so that assuming this dividend has 
| heen the debenture interest should be well covered. 
T! . ctus, however, is inclined to dwell more on future | 
| ectimates than on the details of past working. There is no 
| state the underwriting contracts (if any) regarding | 


imulative participating preference shares of {1 


} 


each which 600,000 are issued) and 1,000,000 ordinary | 
hares fr each all issued. Debenture stock issued | 
mou f600,000. The present issue is of a further 
0. reference shares at par, entitled with the existing 
hares to a guarantee of a cumulative 6 per cent. dividend | 


, 1914, by the Burmah Oil Company. After pay- 
ment of 6 per cent. on the ordinary shares in any year, the 
profits will be applied in payment of a further 2 per cent. on 
the preference shares. The company was formed to 
acquire a concession in 
companies which had exploited areas in the 

It is said that oil has been proved over 
ul ff some 2,000 acres, but operations on a 
il scale have not been commenced. It is said that 
eld of the wells confirms earlier anticipations, but no 
sare stated. This issue is made for the purpose of pro- 
: further working capital and establishing the com- 
ial part of the business. The prospectus makes no 
tatement of the way in which the £2,200,000 of 


nd ¢ 


>a S&S 
a 


»issue must be considered a pure speculation on 


e chance of some part of the concession turning out very 
lead 


rich indeed. 

Partington Steel and Iron.—Capital £700,000, in £1 
shares, divided into 350,000 cumulative 6 per cent. preference 
shares and 350,000 ordinary shares. The present issue is of 

| 250,000 preterence shares at par. The Pearson and Knowles 
Coaland Iron Company guarantee absolutely the payment 
ofthe dividend on these 250,000 shares until the general 
reserve fund of the new company shall equal the par value of 
the preference shares for the time being issued. The Pearson 
| aud Knowles company have subscribed for 250,000 ordinary 
shares at parincash. The Partington company will acquire 
works now being built on the Manchester Ship Canal for the 


otal 


~~ 


Persia and the capital of two | 


| and the Fife Electric Power Company. 


on one of the unissued shares at par for every thre 


| 125,000 preference have been issued. 











course of being cleared, and 3,176 are reserve land. It is 


| intended to bring the cultivated area up to 3,000 acres by 


Rubber will be planted in ravines and 
along the roads until the tea development has been carried 


The Rubber Plantations Investment Trust, who are the 
vendors, acquired the estates by subscribing for 400 shares of 
gl. 1,000 in the Java company. The shares will be transferred 
tor £33,602 in cash, and the sums spent on upkeep of the 
estates estimated to amount to £27,000. The Trust has 
also the right to allotment of any number up to 50,000 shares, 
part of this issue, as it may subscribe for. The issue is under- 
written for a commission of 5 per cent. in cash and an option 


k inder- 


written. 
Pife Tramway, Light,and Power.—Capital / 300,000, 


| this issue. : _| in 150,000 ordinary and 150,000 6 per cent. cumulative pre- 
| Anglo-Persian Oil.—Capital £2,000,000, in 1,000,000 6 


ference shares, all of £1 each, of which 58,805 ordinary and 
There is also £85,000 


| of 5 per cent. debenture stock outstanding, and the company 


has power to issue debenture stock up to the amount of the 


|issued capital. The present issue is of 51,195 ordinary 
shares at par. The company was formed in July, 
1903, to acquire the whole share capital and mortgages 
of the Dunfermline and District Tramways Company 


The iotal earnings 
from 1910 were about £27,000, and the income of the 
Fife Tramway Light and Power were /14,243, or £13,418 
after paying administration, &c., expenses. The debenture 
stock interest absorbed {£3,277 and preference dividend 
£7,500, leaving £2,641 to be carried forward. The earnings 
for 1911, after expending the capital now applied for, are 
estimated to be sufficient to pay debenture and preference 
charges and leave a balance equal to 1o per cent. on the 
{110,000 of ordinary capital which will then be outststanding. 


| The position of the company does not appear to be such as to 


| capital has been spent, or what assets now represent | 


pose of steel making in order to insure a regular supply to | 


| the Pearson and Knowles Company. The completion of the | 


i= 


orks Is guaranteed by the Pearson and Knowles Company. 
ié announcement does not make clear the relation of the 


dividend guarantee with respect to the Pearson and Knowles 
Lompanys preference capital, but that company has a 
prosperous record, and the shares now offered appear to be a 
very good investment. 


Alberta Land Company.—Incorporated in Canada. 


To 
ene 
} 455Ue 


t £200,000 5 per cent. debenture siock at 95 per cent., 


part of an issue which may be increased up to a sum not | 
| xceeding the total amount of the paid-up capital for the time | 


velng. The stock will constitute a floating charge on the 
company's undertaking and property. The company was 
formed in June last, as successor toa company formed in 
‘909, to acquire about 88,982 acres of land in Alberta, of 
—— °7,074 acres are held by agreement with the Govern- 
| ment, which necessitates at least 25 per cent. of the land 
cing placed under irrigation. Plans have been approved 
- & scheme which will irrigate about 50 per cent. of the 
| land, and the Southern Alberta Land Company has under- 
‘o construct the works and supply the water. The 


aaa i = is expected to provide {90,000 for working 
-4Ditai, the 


the property. 


| taken 


stated it The purchase price of the property is not 
bat thi — the announcements; its value is put at £517,449. 
_ is is only an estimate, presumably of the directors, and 
proper valuation appears. The share capital is $1,500,000, 


i _ : ‘Ss not stated whether this has been issued and, if so, 
| dee represent it. Without further information, the 


i: ures Cannot be recommended. 
nkola Tea and Rubber.—Capital £150,000 in 150,000 


S =r a 
ome of £1 each, of which 100,000 are now offered for 
die on at par. The company will acquire the lease- 
quae ‘wo estates in Java, which will be held by a. native 
or “Y, whose share capital will be owned by the Ankola 
| the a The land is held for 75 years from various dates, 
|] bouws a being February, 1897. The total area is 2,522 
| sere, tee 4,412 acres—and the rental is about 1s 5d per 


ut 1,217 acres are planted with tea, 19 acres are in 


<=zarerepipeiislebaliaianisinaa canailiaeibabiaiedeiaiiadt ieee 


alance being applied to complete payment for | 





make its ordinary shares a particularly inviting investment at 
par. 

Williamsons.—Capital £175,000, in 100,000 6 per cent. 
cumulative 6 per cent. preference shares and 75,000 
ordinary shares, all of £1 each, of which 75,000 ordinary and 
75,000 preference have been issued. The remaining 25,000 
preference shares are now offered for subscription. The 
company was formed in 1896 to acquire and extend the busi- 
ness of Williamson and Sons, caterers, &c. The new issue 
is made to provide more capital for new branches, &c. The 
existing preference shares are quoted at 1-14, and there is 
sufficient margin of revenue to cover the dividend on the 
new issue. 

Anglo-Argentine Tramways.—The allotment letters 
for the issue of 5 per cent. debenture stock of the Anglo- 
Argentine Tramways Company, Limited, have been posted. 





COMPANY MEETINGS &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 
The half-yearly general meeting of the prietors of the 


t 
Grand Trunk Railway 
26th inst., at the Canfion street 
Smithers (the chairman) pr: . 

The secretary (Mr H. H. Norman) having r 
vening the meeting and the report of the auditors, _ ¥ 

The Chairman remarked that last year, in referring to all 
the railways of the world being pressed by high prices for all 
they used, and by the cost 


Hotel, London, Mr Alfred W. 


ad the notice con- 


of high wages, he stated that it was 
something if the management was able to maintain the p¢ sition 
already won. He was able on that occasion to tell the pro- 
prietors that they had not only done that, but that they were 
able to pay the full half-year’s dividend on the second prefer- 


ence stock. which they had fot been able to do in the first half 
of the vear since 1907. He was glad to report that they had | 
been able to maintain that position owing to the very satis- 
factory increase in gross earnings. The increase under this 
head of the Grand Trunk propet half-year was, in 


round figures, £239,000. The increa 
was £172,000, but to this had to be added rere ased charges for 
interest, increased debits on the Canada Atlantic Railway, and 
the Detroit Grand Haven and Milwaukee Railway owing to 
increased working expenses, and in the case of the Canada 
Atlantic Railway of a small increased interest charge. There 
was an increase under the head of maintenance of way and 
structures of £30,000, and £7,500 under traffic expenses, which 
amounts were almost exactly balanced by a decrease of £38,000 
in maintenance of equipment. The large increase of £172,000 
consisted of conducting transportation, £168,000; general ex- 
penses, £3,000; and taxes, £1,100. Of the amount of £168,000 
for conducting transportati the large sum of over £100,000 
had gone directly in wages, and the balance, which had gone 
in increased fuel and other supplies, had been also swelled in- 
directly by the increased wages, which was the main element in 
the increased cost, not only in working the railway directly, 
but in the many and various supplies a railway had to pur- 


chase. 


he working expenses 








anada was held, on the | 
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NEW ROLLING STOCK. 


During the half-year they had built or purchased 18 Pacific 
type passenger engines, five first-class cars, 12 freight engines, 
and 840 box cars. On capital account the expenditure amounted 
to £332,000, the chief items being £112,000 for new works and 
£205,000 for new rolling stock. Of the amount of £112,000 for 
new works, the principal charge was £82,000 for the grade 
separation from Toronto to Mimico, a work forced upon them 
by the ruling of the Railway Commission. The Grand Trunk 
Western net revenue balance at June 30, 1911, showed a de- 
ficiency of £31,000, but as that arose from the exceptional con- 
ditions caused by the strike the directors felt justified in carry- 
ing that amount forward, and they expected the balance would 
be easily liquidated out of the Grand Trunk Western earnings 
during the current vear. Already in the first two months a 
balance towards that result of £13,200 had been accumulated. 
In the Act, to which the shareholders gave their assent at the 
last general meeting, guaranteeing the bonds of the Grand 
Trunk Western Company, by an oversight in drawing up the 
Act only the interest was guaranteed and not the principal, as 
was intended, That had now been formally remedied by an 
amending Act, to which the shareholders would be asked to give 
their assent that day. The Grand Trunk Western Railway was 
an integral part of the Grand Trunk system, connecting it with 
Chicago, and it was to their interest to finance it on the best 
possible security, and to effect this it was necessary to do what 
was always intended. Referring’ to scrip certificates in ex- 
change for registered certificates of the ordinary stock of the 
company, the directors would be prepared to issue them on 
January ist next. (Hear, hear.) The certificates would be on 
the Montreal register, and stamp duty would be payable on 
them before they could be negotiated in this country, and the 
new certificates, which would be prepared in Montreal, would 
be ready in about a month from the date of deposit. 


THE CHAIRMAN’S INSPECTION OF THE RAILWAY. 
The Chairman then referred at some lengt} 


length to his visit to the 
companys property, and in summing up the new work which 
had been done since his visit to the property last year, said 
that it amounted to about 300 miles on the main line completed 
or graded, and over 400 miles on the branch lines. On the 
new lines, which were ready for carrying traffic in the North- 
West, they continued running a local service on construction 
account to accommodate the public to the utmost of their 
power. It could, of course, only be a local service, as the same 
condition still cut t : 

—namely, the non-completion of that portion of the Trans- 
ontinental line which was being constructed by the Govern- 
ment, between Lake Superior Junction and Cochrane, and 
which would connect the Grand Trunk Paci 
the whole of the Grand Trunk system and its network of lines 
throughout Ontario and Quebec. He hoped that connecting 
line would be finished within a year or eighteen months, and 
only when that connection was made would they be in a posi- 
ton to realise some of the hopes entertained when they com- 
menced that important addition t ‘ 
The development Canada justified the belief that those hopes 
would tbe fulfill: 


HE COMPANY’S OBJECTS. 


The purpose of the Grand Trunk Pacific Railway was te 
assist In Opening up for cultivation and 
( 


s L | ; and settlement the four 
North-West Provinces of 

katchewan, Alberta, and British Columbia. “The population of 
Manitoba in 1901 was 255,000, to-day it was 454,000; the popu- 


: ' 
} Be eS 1 . c 
lation of Saskatchewan in the same vear Was Q1,000, to-day 


It was 453,000; the population of Alberta was 73,000, 
it was 372,000: and 


the population of British Columbia was 
178,000, to-day it was 362,000. Turning to the older settled 
Provinces in the East, where doubtless the reflection of Western 
prosperity had materially aided the progress of the cities of 
Ontario and Quebec, the population of Ottawa—the capital of 
the Dominion—had increased from 60,000 in 1901 to 86 o00 
to-day ; Quebec, from 68,000 to 78,000; Toronto, from 168.000 to 


376,000; Montreal, from 198,000 to 466,000; and the figures 

+ > : : - = ee 
relating to many other cities in the East were equally encourag- 
ing. Immigration to Canada during the first five months of the 
current fiscal year numbered 212,800. Of that number 141,000 

nut , 

landed at ocean ports and 71,800 went from the United States, 
the total increase being 18 per cent. over the corresponding 
period of last year 


STRIKING FIGURES. 


The bank clearings for all Canada for 1909 amounted to | 


£1,040,000,000, and in 1910 to £1.230,000,000, an increase in 
one year of nearly £200,000,000. The Customs receipts for the 
first. six months of the current fiscal year were £8,600,000, as 
compared with 47,100,000 in the corresponding period of 1910, 
an inerease in the six months of £1,500,000. The financial 
statement ot the Dominion for the current fiscal year down 
to September 30th showed that during the six months the re- 
venue amounted to more than 64 million dollars, an increase 
of nearly 8 millions over the first six months of 1910-11. The 
estimate of the Government of the total grain crop likely to be 
produced by the whole of Canada this year was 620 million 
bushels, of which the North-West Provinces were estimated to 
produce 414 million bushels, or, roughly, two-thirds of the total. 
From these figures it would be realised what a tremendous 
factor in the wealth of Canada the produce of the North-West 
Previnees had become, and when it was considered what a 
small proportion of the available fertile land in the North-West 


hem off from their connection with the East | 


ific Railway with | 


to the Grand Trunk system. | 


anada—namely, Manitoba, Sas- | 


to-day 


(October 28, 1911. 


had been brought under the plough to produce the results 
he thought they were justified in feeling confidence jin jh. 
success of their enterprise. To meet the ever-increasing wo-| 
Mr Hays had recently recommended to the board some jmpo, 
tant changes in his staff, which the directors had app; 
and the organisation had thus been materially strengthened 


miver 


A FORWARD POLICY. 


In face of the development of the North-West Provinc; 
the great prosperity of Canada generally, what would hav: 
said of the directors had they not seized the opportunity ¢t 
action to enable them to participate in the prosperity 
North-West? To have obtained that participation had 
great and arduous undertaking, surrounded with many diff 
ties, and the greatest difficulty had been, and was at the pr 
time, the immense rise in the cost of labour brought al 
the great prosperity of Canada during the last seven year 
it was that rise in the cost of labour that prevented the 
paying to the holders of the third preference stock a substan 
if indeed not the full, dividend on that stock. The rea 
a larger dividend was not paid arose from circurr stance 
the control of the board, but they believed the growth of ( 
would enable them to overcome those difficulties, 
nothing would enable them to attain success more sure! 
to keep the Grand Trunk physically in the best condition t 
the requirements of their customers, and to be ready 
with the increased traffic which would come when th 
physically connected with the Grand Trunk Pacific, an 
with regard to finance, to keep the credit of the company ; 
highest possible level. (Applause.) In conclusion the (1 
man moved the adoption of the report and accounts, 
declaration of the dividends recommended. 

Sir Henry Jackson seconded the motion. 

The Chairman, in reply to a proprietor, said that th 
tors were doing their very best for the benefit of all th 
holders in the company, and he could assure them th 
sidering the big undertaking they had in hand, ther 
great deal more anxiety placed upon them than there 
It was necessary that the company should be in a st: 
tion financially, and that its credit should stand hig! 
policy of the board was with a view to gaining that « 
plause.) If the shareholders would only have confidenc: 
board, he felt sure that the policy they were pursui: 
within some two years, land them in a measure of gt 
(Applause. ) 

The resolution was then submitted to the mecting, a 
mously adopted; and the usual votes of thanks tern 
proceedings. 


CENTRAL ARGENTINE RAILWAY wIMITED. 


The annual general meeting of the shareholders in the (« 
Argentine Railway, Limited, was heid, on the 24th 
River Plate House, Finsbury circus, E.C., Mr J. Whi 
(chairman of the company) presiding. 

The secretary (Mr F. Fighiera) having read th 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said 
year’s business establishes a record for us. Not onl 
gross receipts exceed any we have ever had in aggregate 
head the list of the broad gauge railways in gross re 
mile of line, and the percentage of our working ex] 


| gross receipts is lower than it has been for many years, 


standing the increase under various headings referred 1 
general manager in his report. Our gross receipts 
over £5,400,000, whilst the working expenses were { 
and the resultant net profit is £426,000 more than 
vious year. This has enabled us to set aside a sum 0 
for the credit of the renewals fund over and above 
vision made in the ordinary way through our working ¢) 
to meet payments of over £200,000 as extra interest 
dend on increased capital, to maintain our dividends 0% 
cent. on the ordinary and deferred stocks, and to Carr) 
£169,000, as against £79,800 last year. Our general 
fund stands at £646,000. 


f 


RECENT TRAFFIC RETURNS. 


It seems possible that paragraph 4 of our report ™ma 
caused some of you misgivings in that the decrease six 
gross receipts at the date of its issue has been accentu 
last week’s traffic return, which brings the decrease 
£194,597, compared with the corresponding period of last 
I may say at once that, whilst the decrease 1s admittedly 
siderable. it is materially less than we had been figuring 
We are, as you are aware, the cereal line par excellence of tie 
country. In the first half of the last financial year we oe 
carrying large volumes of maize. This year we suffered f 
tically a total loss of the maize crop. Yet, in the 15 wee’ 
covered by our last return we show an average gross take |" 
week of some £95,000. A large crop last year and none ‘i 


\ 


Ver 


the 


| year, and yet the railway is able to give us the average figure 


have just quoted. There is, in the returns to date, much mo 
than a grain of comfort; there is an unmistakable ne 
satisfaction in that we have it demonstrated to us In @ at ae 
and practical manner, that the districts we serve have rtd 
an independent source of existence beyond the mere a . the 
of cereal crops, for it must be remembered that, besi rata 
total loss of maize, we had a wheat crop preceding it far be 


the average. 
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THE YEAR'S OPERATIONS. hauled Was 2,090,048 tons, Or 260,292 tons less than in 1909-10. 
n last year we brought into operation 313 miles of new The dec reases were in sugar-cane, sugar, molasses, rum, and 
] a ¢ to our previous programme of Cevelopment, and coal, all of which depended entirely on the result of the crop. 
wnpetition, with a total loss of our maize crop and Phe tobacco crop in Santa Clara had again been a failure, wing 
+ it means to us in incidental traffic, with the modest | '° drought. 
‘comparatively speaking, which a new railway usually SATISFACTORY TRAFF{(C INCREASES 
ts earliest days, we still retain our premier positior It was satisfactory to be able to report ap exté n of busi- 
s t Argentine broad gauge railways, with an average gross} ness in other classes of traffic, the most artant ‘being in 
mes ate . for the yeat of no less than £2,050, against £1,913 | machinery (63 per cent.), building materia 20.94 per cent , 
fae 4 responding period of last year. The rest of our pro- | timber and firewood, and general goods. In the last the in- 
i ; at maintaining the open door for this company’s | crease was principally due to the development of through goods 
Sead rations—that is, we are slightly extending the sphere | traffic from Havana, a traffic which might msiderably de- 
ne of influence, but our expansion forms a natural | velop, and which they were doing their best to fe stér. The 
. to our existing main lines. We have satisfied our- | average receipt per ton of goods hauled w 38 oled, as against 
; far as it is humanly possible for anyone reasonably to | 2s 94d. Another proof of the growing developms nt of the min 
t our new lines are going to prove instruments of de- | was the improvement of passenger traffic, which had increased 
f progress, and in no case create a permanent set- | by 42,692 in number and £5,392 in receipt In luggage end 
company’s prospects and future. parcels there was an increase of /958, but every effort wa 
(PLATED ALTERATION OF CAPITAL ACCOUNT. being made to increase this traffic by a good train service 
The average receipt per passenger was unchanged at 2 sd 
x to deal with the proposed alteration in the com- | With regard to maintenance of way, thev had duly carried 
account, the Chairman said: Our ambition, if | out the programme for the betterme ind iewal of 
1 regard to conversion of part of the share capital | the trac! fhe main tract wa lready greatly improved, 
. ir approval and that of Parliament, is to restrict, | and had stood the last season’s sugar traffic well After 
reseen circumstances will allow of it, the issue of | the urrent vear. with the improvement finished, he 
to one-half of the share capital allotted instead of thought the permanent Vay eX! e} liture should again be 
That, at any rate, is to be our aim. To sum-} come norma:. The exten 1 to Rancho Veloz was nested for 
r scheme, it is intended to restrict the issue of deben- | public servi on fune aoth las Ch f nstruction, 
: far as circumstances will allow of it, to one-half | after deducting the subvention (the first stalment of which 
tted ordinary and deferred stocks; redeem the pre- | had been received), would be about 3,600 rm rhe other 
res and issue to them 4 per cent. debenture stock; | extensions were being actively proceded w and it was hoped 
the consolidated 7 per cent. preference stock into a new that they would be le ted | time f é i QI 2-1 3. 
t., its total issue to be limited by the Act to one-half | With regard to the probable results of the present year, there 
tted ordinary and deferred stocks, and to forego the | was an reased reage under cane, and the informed 
hich we have of issuing 7 per cent. preference shares | that the drought had broken, alth th ve come 
which powers, as stated, répresent to-day some- | a little lat: 7 her still seemed every chance igar 
er £3,800,000. We will thus have an ultimate capital crop would be a good one, and as pri wet every acre 
hich will constst of 4 per cent. debentures and the | of cane would be cut. and he thought the cht I forward 
ent. Western annuity as obligations, and 414 per cent. | to holding their ow i a little mor T} receipts to date 
k, ordinary and deferred stocks as share capital. | were £00,639. as compared with £/86.62<. which was encourag 
V ‘the generous support which has been given to us] jing. Tn lusion. the Cha the 
of our proprietors, as evinced by the overwhelm- | report and accounts. 
of proxies received, that the circular issued with Mr Charles Woodbyne Parish seconded the motion 
if t has made clear our proposals, and there is to-day no | was ynanimously adopted. and the « lend . 
loubt that our scheme is approved on all hands. were declared. The usual formal b 4 . 
THE COMPANY'S PROSPECTS. and a vote of thanks to the cha an f 
lhere only remains for me now to say a few words in regard the proceedings. 
ts. The general manager, in his report, expressed ae ae 
encouraging opinions, but they are to-day nearly two 
nths old. We have, - usual, requested our local committee ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
t us know by cable of anything which would be likely to| The annual general meeting of the shareholders in the Eng- 
prove of interest to our proprietors, and this is what they tele- lish, Scottish, and Australian Bank, Limited, was held, on the 
h to us under date of 21st instant:—‘‘ Prospects of abun- | 2<th inst., at Winchester House, London, MI 1. Heean (the 
harvest continue undiminished; one million additional | chairman) presiding 
res of lan 1 sown with wheat and linseed this year. Plants | : DIRECTORS’ REPORT. 
W ed, and heavy rains of past 48 hours warrant state- eo 
ent that outlook has never been more promising. Area of The report of the directors for the year- ended June 3oth 
maize sown is larger than before. Sugar harvest has been su last stated that 
General optimism prevails.” In conclusion, the Chair-| Deducting expenses of manageme the profits I the year, 
moved the adoption of the report and accounts. together with the balan brought forward Ss shown by the 
Mr J. Wilson Theobald seconded the motion, which was carried | profit and loss statement, amount to £225.91 °F 1 3 
nimously ; the dividends, as recommended, were declared, | and after providing for interest 
lutions approving the Bill to empower the company to } upon the perpetual stocks...... 499,07 
fect alterations in its capital account were also approved. } and placing to the cr Or Te- 
A lial vote of thanks to the chairman terminated the pro-| serve fund PS One 
eed] 9 114,070 19 I 
ee El) ee ES a ae 
there remains a credit 1,04l 8 2 
CUBAN CENTRAL RAILWAYS, LIMITED. | which it is proposed to appropriate as follows 
po , . | To the payinent Of a 7 pel 
The annual general meeting of the shareholders in the Cuban | cent. dividend to the share- 
C tral Railways, Limited, was held, on the 27th inst., at River holders. free of income-tax... £37,760 12 6 
lfouse, London, Sir W. Lawrence Young, Bart. (the chair To the purchase and cancella- 


The secretary (Mr Jas. Campbell) having read the notice 


z the meeting and the report of the auditors, 


* Chairman said that, although he could not, as last year, 
the shareholders upon having record gross re- 
ts, still, bearing in mind the partial failure of the sugar 
they had reason to be satisfied with the results, which 

1 only a small diminution in gross receipts, which were 
£490,050, as compared with £465,310. The working expenses 
were /. 251,288, against £282,686, a decline of £1,398, and the 
al f £178,798 showed a decrease of only £3,826. 
wiley had written off £1,000 of the premium on the 6 per cent. 
iture stock, redeemed at 10s. The total amount of this 


_—— 


S'alUuldle 


ice ¢ 


et 


: was £10,000, and they proposed to write off the 
~ it the rate of £2,000 per annum, which corresponded 
Yih annual saving in interest. The working expenses in- 
3,629 charged to revenue for the renewal of rolling 

oie i £3,000 for the relaying of the main line with 80 lbs 
“vs. Out of the surplus shown in the accounts they were 


a0l@ to y 


on ay the balance of the dividend on the preference shares 
el cent. on the ordinary shares. The total sugar crop 
mately Ns _Was 1,804,000 tons, and that of the past year, approxi- 
s;. >’ 19§00,000 tons, a decrease of nearly 17 per cent., but 
ae ye ePany had only lost 7} per cent. over the whole dis- 
Der in served. In other words, in rgog-10 they handled 18} 
‘Mt. of the total, and in 1gto-t1 20 per cent., which was 


encouraging. The total tonnage of goods traffic 


trice 
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tion of deferred inscribed de- 

posit stock in accordance with 

the articles f association 12,586 17 6 
To a reduction in the st of 

bank premises 
To the payment of a t 

the staff of 10 per c 

. y 


their salaries 
To the officers’ Puarantee anu 
provident tund 
09.447 10 O 


7 = } = > > 
leaving a balance to be urried forward 31,593 13 2 





last vear in accordance 


The sum of i 
ippropriated to the 


£10,788 15s set aside 
aS 


with the article of association has been 
pur hase of £11,500 deferred inscribed eposit stock, which 
has been cancelled, and the amount pas is before, to the 


credit of bank premuses. 
CHAIRMAN’S SPEECH. 


The secretary (Mr John Paterson) having read the notx 
vening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—Throughout the Common- 
wealth of Australia the year has been a prosperous one. Season- 
able weather and satisfactory markets for their produce have 


benefited alike the pastoral, the agricultural, and the dairying 


eé con- 














wi? 
— 


eee 


THE ECONOMIST. ‘October 28, 1911 


industries. The prosperity of the Commonwealth to-day is on a 
much sounder basis than that which prevailed in the eighties 
and early nineties; the speculative element in business is not 


sO apparent as it was then; the values of house property and | 
suburban lands have not been run up to the inflated figures 


i 


which then prevailed, and, even should a period of arought have 


to be faced in the near future, the great improvement which has | 


taken place during the last ten years in the water supply will g 


far to save station owners from the terrible 1 
they suffered in the closing years of the last centu 


POSSIBILITIES OF THE 


So much for the present situation. But ir ‘king ahead it 


Z i 
cannot be denied that there are dangerous symptoms to which it 
would be imprudent to shut one’s eyes, for prosperity, even in 
Australia, does not depend solely upon the question of good or 


uf 
L 


} 
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bad seasons. It has accordingly been impressed upon our man- 


should be exercised at the present time in making advances to 
scrutinise closely the nature of the security offered, and to avoid 
anything of a speculative nature. We are convinced that this i 
being acted upon, and tha e advantage i i 

present activity in commercial and industrial 

our business, safety 

tion. (Hear, hear 


agers on the other side of the water that more than usual care 


balance-s! 
business ne of th 
sheet is the substant 


analysis 
addition to 
proves that 
tutes an 


able in 

ally unavoidable in 
increase comes und 
Quite apart fr 
by an expandin 
cost of living in 
few years, and 
those who attacl 
too great a value 
staff Hear. hear 


y 
~ 


There remains t 
first page of our 
to induce you t 
year to pay you 
plause The next 
imposed upon us 
priate, as we did 
mises account. 
we propose to 
good year we h 
to vote a bo! 
of the staff who |] 
bank. (Applause 
opinion that no similar insti 
competent set of « rs than we hav it 
greater pleasure to wor! tiear, hea 
adoption of t 

The Hon. 


unanimously adopted 
~o r 


Ap- 
ii 


and 


n+ na 
nt fund 
the 


i 


ask you 


e of the 


express to u my 


t you m\ 


fe, or one with whom it is a 


which was 
The retiring dire rs, Mr lder, and Mr J. A 
Bryce, M.P., having beer ] 
” = 
quand, Youngs an 
A meeting was rwa I f the ferred Ix 
ag 4 kholders, t which the retirin irectors of that body, 
the on. sSvdnev j ] re dulv r 
elected. 
A cordial vote hank 
the staff of the baak, t 
the proceedings 
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RIVER PLATE TRUST, LOAN, AND AGENCY COMPANY, 
LIMITED. 
An extra nary ral meeting 
River Plate Trust, L 
held, on the 26th inst., 
sider resolutions providing 
share capital. Mr Jame 
ing director) presided 
The secretary (Mr Geor 
convening the meeting, 
The Chairman stated that the pro 


the 


manag- 
ag roctor) having read the notice 


forward at the expressed wish 
should, at 


posal had been brought 
of shareholders that the board 
opportunity, take steps to bring forward a 
scheme for removing the heavy uncalled liability on the “A” 
shares. The benefits of the removal of this heavy 
so obvious and important that the directors felt it their duty 
to deal with the matter as soon as they were c 


3 convinced that 
the time ‘was ripe and a scheme could be carried which would 


liability were 
i 


co 


appro- | 


ur pre- | 


member |} 


nr 93 i tind 
in Australia can Nave a more | 


I now beg to move the | 


uditors, Messrs Tur- | 


nscribed De- | 


te 


. 
and shareholders. As to the contention that the schem. 
complicated one, he could only reply that it was as sim: 
they knew how to make it, having regard to the somew! 
plicated interests with which they had had to deal. 

LEADING PRINCIPLES OF THE SCHEME. 

The leading principles of the proposal were, first, th 
shareholders were to have the option to pay up the 
capital, and, secondly, that when the capital was 
each £10 “A” share would be divided into a ful! 
“A” share of £2 10s. and £7 10s of 5 per cent. « 
preference stock. It was perfectly clear that an “A 
| divested of its liability should command a substantial!) 
price than before the liability was removed. Th 
would not entail any reduction of dividend to either 
shareholders, as its cost would represent only a small 
of the increased profits that might be looked for 
employment of the large amount of additional workin 
that would be divided. It had been urged that the sch 
one that could not be taken advantage of by shareh 
small means who had not the money available to pay 
quotas. He did not think there was much in that argu 
there should not be any difficulty in the way of a s! 
obtaining from his banker an advance to the amount 
to pay up his proportion against a pledge of the 
stock that would be issued for the amount paid uy 
with the last objection urged against the proposal 
that until the scheme was completed and all th 
capital paid up their capital account would be rath 

fused one, as there would be two classes of “A 
the same amount paid on each, one being a fully 
other having a liability of £7 10s per share, he 

was one of the disadvantages inseparable fr 

which required time to carry out. It was, 

serious one, and he did not suppose it 
| restriction of the market for their shares. In 

that the result of the scheme would be to stimulate 

He would point out that the rights or statu 

shares were in no way affected by the scheme, 

which would be entirely to their benefit. 


| be likely to meet with the support of both debenture h 
| 


EMPLOYMENT FOR ADDITIONAL WORKING CAPIT 


Several shareholders had expressed a doubt as t 
the board would be able to employ to good advantag 
| amount of additional working capital that would | 
under the scheme. This matter had been most car 
sidered by them, and it was one of the fundament 
upon which they had had to satisfy themSelves before 
forward the scheme. They had from time to time had 
f slack demand, when it was a little difficult to e1 
company’s funds to good advantage. At the sai 
business year by year showed steady expansion, 
saw no reason whatever to anticipate any chang 
respect. They did not forget the large amount ot 
which had now to be faced, the tendency of which w 
bably be to somewhat lower rates of interest; but, 
other hand, when they took into account the enorn 
of the field in which they were working and th 
amount of capital that would be required in con 
the sub-division of large pastoral properties and their 
sion into agricultural farms, they believed that ther: 
be ample scope for the investment of the additional! 
capital which they proposed to introduce into the 


THE CURRENT YEAR. 


The results of the current year, so far as they had 
quite satisfactory. They would not be able to sh 

ceptionally large profits on investments which appeat 
| year’s account, but the profits from their ordina: 
| would, he expected, show 4 satisfactory increase, and * 
|a much more important feature than any excepti 
which could not be expected to recur. As regarded 
when the company would be prepared to receive pa! 
| the £7 10s per share on one-fourth of each sharehold 1 
| ing, their intention was to make the amount payable 
| equal instalments of {£2 10s each, the first to be 
| January 1st, the second on April 1st, and the last on 
next, but with power to any shareholder to pay up 
January 1st should he elect to do so, the full 5 | 
interest to run from date of payment. In _ conclusi 
Chairman moved the resolutions. 

Mr A. E. Bowen, seconded the motion, which was, +t 
short discussion, unanimously adopted ; and a vote of thar 
the chairman for presiding terminated the proceedings. 

At a meeting of the holders of debenture stock subs¢ 
held, Sir Montagu F. Ommanney, G.C.M.G., K.C.B., I> 
presiding, resolutions necessary for the adoption t 
scheme were passed. 


CAPITOL FREEHOLD LAND AND INVESTMENT 
COMPANY, LIMITED. 


The twenty-fourth annual general meeting of shareho! ers 
in the Capitol Freehold Land and Investment Company, 
Limited, was held, on the 27th inst., at the London Chamber 
of Commerce, Oxford court, Cannon street, London, the Right 
Hon. John Young (the chairman) ways: - 

The secretary (Mr H. Milner Willis) having read the notic 
convening the meeting and the report of the auditors, 
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The Chairman said: Gentlemen,—We meet you to-day for the 
De \ ildsss : 7 ’ = 

; submitting our report and accounts for the year 


Poe December 31, 1910. There is no change to report in the 
pare affairs between the late lessees and the company, as 


Court has not yet adjudicated upon the matters 
tween us. The delay has been caused mainly by 
al action of an American shareholder, who is dissatis- 
«4 with the claims we have put forward against the lessees on 


the 2 of insufficiency. My reply is, that we have put 

forwar of the claims our solicitors advised us we were 
| anitably entitled to advance, and I am sure you would not 
wish fair business men, to claim any others. The share- 
| aides red to has been for many years past engaged in un- 
| -necessful litigation against the company and the late lessees, 
1 t action, which is now proceeding in America in 
she Circuit Court, has involved the company in great expense. 
| As th e, however, is sub judice, I must, of course, refrain 


comment. Our accounts have been prepared in 
letailed manner, and with the explanatory notes 
| sh eon afford the shareholders the opportunity of fully 
| underst g them. : 





THE ACCOUNTS. 


‘and expenditure account has had to be shown in 
lefinite form as for the previous year. Whilst there 
no | for this, we certainly hope that by the time we submit 
r next report the Court will have dealt with the points sub- 


In the statements now before you you will see that 

horses, and mules were shown as at December 31, 
1907, at the book value of £280,422. On the debit side of the 
et the proceeds of sales from this source are given 

r the three years to December 31, 1910, and amount to over 
rEI.E id we have, of course, a large number of cattle still 

t the Texas Ranch. Of this amount, the sales for the 

year 1910 were £26,938, the cattle from the Texas Ranch realis- 
ing a rage price of $26.70 per head, as against $20.97 for 
1909, | those from Montana an average of $47.37, as against 
$38.18 for 1909. Pending the Court’s decision as to the price 
it which the company had to take the cattle over, at the ter- 
n f the lease (December 31, 1907), it is impossible to 


show what profit has been made in respect of these cattle sales. 
For th ir 1911 5,082 calves have so far been branded. I now 
ome to land sales, and have no doubt that this is a department 
f our business which is followed by shareholders with great 
SALES DURING THE YEAR 
\ see that for the year under review the sales show a 
large falling off as compared with previous years, the sales 
13,208 acres. Certainly, this figure is arrived at 
fter allowing for 5,000 odd acres which we had to take back 
f ers who were unable to complete their contracts, but 
res unfavourably, so far as acreage is concerned, with 
the big figures the previous year’s sales have accustomed us to. 
*) Altl h the sales showed a smaller acreage, the average pric« 
tained was considerably better—viz., about £2 12s, as against 
£2 8s f 1909. For 1911 we have, so far, disposed of some 
§,700 acres at a price of about £2 5s per acre. I think we are 
sale in assuming that the falling off in the sales of our Texas 
| land is solely accounted for by the very dry seasons the locality 
has erienced for the last three or four years. I am pleased 
t that the rainfall for the first nine months of 
ie year was 20 inches, and shows an increase already 
the twelve months of each of the four previous 
year [he land owned by the company at the end of 
i910 amounted to 825,875 acres. The bills we held, at that 
tat part payment for land sold amounted to £515,643, and 
the h in hand to over £60,000. As stated in the report, 


date of our last annual meeting a return of capital 
He extent of £2 per share on each ordinary share has been 
mace, and the legal formalities necessary to enable us to return 
|| 4 further 10s per ordinary share are well advanced. We hope 

the sanction of the court will be obtained in time to allow the 

‘isttioution to be made this year. In conclusion, the Chairman 
noevec the adoption of the report and the accounts. 


+} 


\r. : 

M . Finlay seconded the motion, which was carried 

A S.V. 

Th lal f rmal b : sec 4 h nearta ¥ " Ii.) 
‘ formal Dusiness was then transacted, and a cordial 


ks to the chairman terminated the proceedings. 











MARCONI'S WIRELESS TELEGRAPH COMPANY, LIMITED. 


An ex raordinary general meeting of the shareholders in Mar- 
coni's Wireless Telegraph Company, Limited, was held, on the 
oe at the offices, Watergate House, York Buildings, 
Adelphi, | mdon, to consider a resolution providing for an in- 
‘ease in the capital of the company. Mr Godfrey C. Isaacs 
the absence of Mr Marconi, who is at present 
= lie the business of the company. 
= retary (Mr Henry W. Allen) having read the notice 
The vag the meeting, 
| to the oman, in the course of his speech, said: It is owing 
H out hs nsiderable development of wireless telegraphy through- 

World, and the immense business which this company is, 


}; CONVer 


| and will i 
will be, called upon to conduct, that your directors are 





i in such a way as to enable us to then show the | 
exact tion, with all matters of a controversial nature dis- | 


THE ECONOMIST. 


\ | appreciate, in view of the remarks I have made, that | 
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determined that they shall not be handicapped by insufficient 
capital in turning to the fullest account the fresh opportunities 
offering in this great scientific industry. Of this, perhaps, no 
better illustration can be cited than that of Russia. In that 
country, and in the East generally, there is a big field for de- 
velopment, and in crder to be thoroughly equipped to cope with 








the work in that vast territory we have secured the controlling 
interest in the Russian Company of Wireless Telegraphy and 
Telephony. This is a company which has been in existence for 
some two or three years, and is Carrying out large contracts for 
the Russian Government, and are negotiating for further con- 
tracts of considerable magnitude with the Russian War Office, 
with the Marine and with the Post Office. Captain Adrian 
Simpson, a member of our staff in whose ability and integrity 
we have implicit confidence, has been appointed managin 
director of the Russian company, and Mr Marconi and I ar 
joining the board. Under Captain Simpson’s direction we aré¢ 





confident that a handsome revenue will accrue to us from this 
new field of action. In other parts of the world we are < 
ducting negotiations which should mature in the early future 
and will require considerable financial resources. 


INCREASE IN TELEGRAPHIC COMMUNICATIONS 








‘ 
The general deve ment of comme throughout the wv 
1 1? . ° 7 1} 7 . > 
producing as a natural corollary, a considerable increase in tele 
graphic communications In this direction, also, tl i fiel 
a 
mmpa Vill S€ l it h 
il res for which vw k 
; 
e of hi é ) 
e and ord snharen sw 
. 
refers hares, which ha 
d interest, a ate to the 
asmuch as the I it 
ia ter i 7 tT 
y } } ry hb, } * y -_ 1 + y + 
soon as the ordinary shares have received 1o per ; 
h ve sruthi : , + 
lave everytning to gain D incre ge ti i g OW 
a? _ } ] } } 
Oolmpany, al 1 ina ch as th i Ll ital SI et 
means of our earning considerably more than sufficient 
* +7 , . 1 ial ‘ 1. 1, 7 is 4 : 
vide reasonable dividends upon the shares which it w 
sent, the existing ordinary shares ust « all ei 
1,1 . ’ a° \ ‘ \ ITA. 1 ¢ 
able advantage We are the eve of world-wide r enit 


f§ the utility of Mr Marconi’s great 


building for us a business 





g i f vast proportions of a sound indu 
trial nature. When our chairman addressed you at our genera 
meeting in July of this year he was able to tell you that we had 
made great strides since the preceding meeting, and that 
work was rapidly increasing. So far as we could then gaug 
had at our disposal all the financial resources which our 

| spective work demanded, and although fully anticipating a big 
increase in our business, we were scarcely prepared ra 
expansion which is now promising in all part fthe globe. \ 
will be pleased to learn that we are in acti egotiation wit! 
| our Government in connection with the great scheme of Imperial 
| wireless statiois, and we hope that the near future will enabk 
us to announce to you that the construction of these stations is 
| about to be commenced. It will al interest you to know that 
we have just received a ble from Chili informing us that our 
| offer for the construction a I ‘ t CI 
| Gov ent has been accept 
LODGI RHEA IFFEREN S Ll 
It wi ( t be a itter utisfaction to all ha 
holders, as it has been to Mr Mar 1 to the othe embers 
of the board, that we have | ible to arrive at a settle t 
| of all our differences with the Lodge-Muirhead Syndica and 
that we shall, he th, h the advantag f S Olive 
Lodge being associated with mpa! a scientific adv 
By this arrangement we have broken the back of the lit 
through which it was necessary for us to pass; there remai 
little more to be done in this direction in this country. If th 
meeting approves the resolut which I shall shortly formally 
submit, and if this resolution be firmed at the meeting sum- 
moned for November g next, your directors will quickly 
to make the necessary arrangements for the issu th 
premium at which the new capital will be issue 1. Shareholders 
mav. however, rely that these terms will provide for a reason- 
ably substantial bonus to both preference and or linary share- 
holders alike. I now formally propose the following resolu 
tion: —‘ That the capital of the company be increased by thé 
creation of 2<0,000 new ordinary shares of /1 each, to be issued 
on such terms and conditions as the directors think fit, such 


shares to rank fari passu in all respects with the existing 500,000 
ordinary shares of £1 each.” 

Major S. Flood-Page seco: ded the motion. ; 

In the course of some discussion, the Chairman, in reply to 
Mr Horace Smith, said that the preference and ordinary share- 
holders would be treated on an equal basis in regard to the new 
issue of shares. Each would have the right to subscribe in the 
same proportion. ; 

Mr W. J. Purdy remarked that with regard to the despatch of 
messages by the wireless system to America, he had been in 
communication with quite a number of users, all of whom hac 
expressed their satisfaction with the system. . 

The resolution was then submitted to the meeting, and unani- 
mously agréed to, and a vote of thanks to the chairman for pre- 
siding terminated the proceedings. 


£ eianerzamnin amore 






























































































































































































































































































































































































































BALDWINS, LIMITED. 


The annual general meeting of the shareholders in Baldwins, 
Limited, was held, on the 26th inst., at the Grand Hotel, Bir- 
mingham. Colonel John Roper Wright (the chairman) pre- 
sided, and the other directors present were Messrs. S. L. Dore, 
W. C. Wright, and A. I. R. Butler. 


DIRECTORS’ REPORT. 

The report of the directors stated that the profits on manu- 
facturing and trading accounts, X&c., for the year, including 
balance of interest and dividend account, after providing for 
depreciation of investments and loss on realisation 


i 


of colliery 
plant, amounted to {209,529 2s 4d. Against this sum the 
following charges had been made :—£13,851 16s 7d for manage- 


ment expenses, including income-tax, directors’ and trustees’ 


+. 3; £24,008 10s 3d for 


fees, solicitors’ and auditors’ charges, & 


> 


expenditure on alterations, improvements, and development of 





mines, and {£16,000 for depreciation. The payment of pre- 


miums on sinking funds for the redemption of leaseholds and 
debenture stock absorbed £11,357 7s 1d, and payment of the 
debenture interest £18,180 18s. The amount required for the 
preference dividend was £13,750, which included the dividend 
payabk August 1, 1911. To the balance thus left of 


¢ * 


of £38,443 158 54 
brought from last year, making a total of £150,840 16s 4d. 


£112,397 os 11d had to be added the sum 


re 


Out of this sum the directors had appropriated {60,000 to re- 
serve, leaving a balance of £90,840 16s 4d. They recommended 
that a dividend at the rate of 74 per cent., free of income-tax, 
be paid on the 


ordinary shares; this would require £41,250, 
leaving £49,590 16s 4d to be carried to the credit of next year’s 
account. 
CHAIRMAN’S SPEECH. 
The assistant secretary having read the notice convening the 
meeting, 


I said: I must 


The Chairman read the auditors’ report, and 


apologise first of all for the absence of your vice-chairman, 
Mr Stanley Baldwin, M.P., who has to attend some meetings 
at which he is specially required. Mr Roger Beck is also un- 
able to attend, being at a meeting at Swansea. Mr Isaac Butler 

Australia and New Zea- 
n, is away with bad healtl 
at Eastbourne. You have all had the balance-sheet in your 


i 


iS away on the companys bDusiness in 
] 7 


iand, 


and the secretary, Mr Hazlet 


possession for some days. It is certified by the auditors, 
Messrs Turquand, Youngs, and Co., and, therefore, it needs 


gS, “9 t 
I think you will think the results of the 


eT 


no comment from me. 
year’s working satisfactory, and I may add for your informa- 
tion that the triennial valuation has been made by Messrs 
Wheatley, Kirk, Price, and Co., and their figures show that the 
valuation of the property, as stated in the 
within their valuation. 
and adopted. 

Mr Dore: 


The resolution was unanimously agreed to, without discus- 


sion. 


balance-sheet, is 


I now move that the report be approved 


I have much pleasure in seconding that. 


DIVIDEND RESOLUTION AND FORMAL BUSINESS. 

The Chairman next moved: That, in accordance with the 
directors’ recommendation, a dividend at the rate 74 per 
cent., free of income-tax, be paid on the ordinary shares of 
the company, and that the same be payable this day. 

Mr W. C, Wright seconded the motion, which was agreed to. 

The Chairman: The next business is the re-election of the 
retiring directors, Messrs Roger Beck and Aubrey I. R. Butler, 
and I move their re-election. 

Mr W. C. Wright seconded the motion, which was unani- 
mously adopted. 


f 


of 


Mr Ledwith proposed the reappointment of Messrs Turquand, 
Youngs, and Co. as auditors, at a fee of 500 guineas. 

Mr Butler seconded the motion, which was agreed to. 

VOTE OF THANKS TO THE CHAIRMAN. 

On the motion of Mr Martineau, a cordial vote of thanks was 
passed to the chairman. 

The Chairman, in acknowledging the vote, said he supposed 
that if they had had a bad year, the attendance of shareholders 
would have been larger, and the meeting might have lasted 
a little longer. He added: It is all right, I think, for next 
year. 


The proceedings then terminated. 








CHINESE ENGINEERING AND MINING COMPANY, LIMITED, 


The tenth annual general meeting of the shareholders in the 
Chinese Engineering and Mining Company, Limited, was held, 
on. the 27th inst., at Winchester House, London, Mr W. F. 
Turner presiding. 


THE ECONOMIST, 
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CHAIRMAN’S SPEECH. 

The secretary (Mr Alf. W. Berry) having read the 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The auditors’ rep, 
you have just heard, is in the same terms as usual, 
feature of the report and accounts which we subn 
to-day, and which we will take as read, is the reducti 
profits and the consequent reduction in the divid 
shareholders will have been prepared for this by 
said at our annual general meeting a year ago, and 
more definite statements which were made in the board 
lar letter of March 31st last, and at the extraordinary 
meeting held on May 17th last, to the effect that th 
the yéar would be sufficient to provide a dividend 

t. on the capital of the company. 


cenit. 


i 


i 


GROSS PROFIT. 


the 


til 


The gross profit for the past year appearing in 

loss account is £192,592, as compared with £243,208 
previous year, a falling off of £50,706: The interest 
small receipts amount to £579, making a total to the 
the account of £193,171. The London expenses 
crease, chiefly in the cost of cablegrams and in legal 
The Brussels expenses are practically unchanged. 
an increase of £1,827 in the interest on debentures 
attributable to debentures to the amount of /48,<4 
been reissued in the preceding year. The sum of £1 ‘ 
aside for redemption, in accordan with the term 
There remains a balance of £147,207, of which / 3: 
been carried to the reserve for depreciation, against 
of £30,000, which was so dealt with last year. TT! 
the available net profit of the year at £112,207. Add 
balance brought forward from last year, 7.¢., £5,012, 
ducting the income-tax, £09,755, there remains a 
balance of £107,464, as shown in the balance-shect. 


DIVIDEND. 

An interim dividend of 1s per share was paid on May 1 
last, and we propose to-day to declare a further divid 
1s per share, free of income-tax, making 10 per cent. { 
vear. After deducting the directors’ percentag: 
there will remain a balance of £6,243 to carry forward t 
next account. The dividend will be payable on November 


THE BALANCE-SHEET. 


Turning to the balance-sheet, you will find at | 
last, under the head of creditors, loans, and interest, 
of £50,071. These were temporary loans, which wet 
in. the following month. The item other credit 
nothing of an exceptional character, and corresp 
sum of £89,968 in the preceding year. The 6 per cent 
tures outstanding amounted to £420,000, being a 
of £10,000 as compared with last vear. The item 
interest, £4,200, consists of interest accrued for the tw 
to kebruary 28, 1911. I have already dealt with 
and loss item. The reserve for the redemption of dé 
increased by £10,000, the amount of the annual draw 
£81,606 13s 4d. The reserve for depreciation brought { 
was £245,000. This has been increased by the £35, 
ferred from profit and loss account, and reduced by t! 
of £11,500, the loss on the sale of the steamship “H 
The “ Hsiping’? was one of the steamers taken ovet 
company at its formation ten years ago. The so- 
is the difference between the amount realised from 
of the steamer and the figure at which it originally st 
books. The depreciation of the steamers is inclu 
general reserve for depreciation which we have “mad 
year, and consequently what we speak of as a loss 
only the amount of depreciation now ascertained and 
from the reserve. The other items, exchange account and 
chase suspense account, are practically as before. 

ASSETS. 

The first item on the other side of the balance-sh 
at bankers and in hand—/104,613, shows an increase as , 
pared with last year, when it stood at £81,068. The d btors, 
£98,480, show a large increase, the figure last tim 
£63,232. This reflects a change which has taken plac 
character of our business, it being found necessary and 
tageous in many cases to give longer credit than formerly. s 
amount must be regarded as good, the accounts at February 25% 
having been subjected to careful examination, and proj 
serves having been made wherever it seemed necessary 
visable. The insurance premiums paid in advance ©) 
themselves. The stores on hand and in transit show a 
tion of about £4,700 compared with last year. The live 
is approximately the same as last year. The stock of « 
coke stands at £30,057, as compared with £55,394 the yca 
before. This is due to the fact that it has been the manageT> | 
policy for some time past to maintain the stock at the lowes: | 
figure compatible with the efficient working of the compa y's | 
business. The item purchase of the company’s property 
undertaking is the same as last year, The steamers accoun’ | 
£63,367, compares with £82,444 last year, the reduction | eing | 
caused chiefly by the sale of the “ Hsiping,” which has oe 
been referred to. The balance-sheet figure is Speer “ie | 
the s.s. “Kaiping,” which, as you will remember, was Dw’ | 
by us some years ago as a passenger and cargo boat, ail 
ing to our special requirements, the s.s. “ Kwangpig, aad 
some smaller craft. The capital expenditure for the Y ? 
amounted only to £12,181 3s 7d, and is sufficiently describe‘ 
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f ' 
tatance-sheet. It has been the board’s policy for some 
act to keep down the capital expenditure as low as 
. 1 we do not appear to have any very serious ex- 
sven Hefore us, unless it should be in connection with any 
| P .arture in the company’s business. I have now dealt 
a ; le of that part of the directors’ report which mglates 
| ints. 
DEBENTURE ISSUE OVER-SUBSCRIBED. 
\ re aware that in the month of May last the board's 
Sa cael powers were increased by the amount of £250,000, 
a that amount of 6 per cent. second debentures having 
ir ised by a resolution passed at an extraordinary 
. eting held on May 17, 1911. The reasons for obtain- 
| > nowers were given in detail at the meeting in ques- 
oe \ first issue of {£50,000 debentures was made to the 
| chare rs in June at the price of g4 per cent., interest accru- 
aad July ist. The issue was guaranteed without charge 
vely over-subscribed for, thus affording satisfactory 
the « ympany’s credit. The present price of these 
tures is, I believe, about 97 per cent 
THE LANCHOW MINES. 
, 4 xt subject referred to in the directors’ report is the 
| dis f profits caused by the operations of the Lanchow | 
\f [t was stated at the last annual general meeting that | 
etition of the Lanchow Mines was steadily increas- | 
| ing. i that, in view of the close proximity of the mines to 
| ous issumed a serious character, and that it might, in 
| ce circumstances, become the duty of the board to take 
| ay easures to deal with it, however seriously such mea- 
9 affect our profits for the time being In the early 
year our sales were good, but in the summer we 
experience a falling off, owing to the competition of 
| +} | how Manes, and this continued until our general 
the step of reducing prices all round, which had 
the ediate effect of increasing our sales. This competi- 


er, affected us in what had hitherto been our most 


iarket. Consequently, the reduction in prices had 
effect on our net earnings, as you have already heard 
with the profit and loss account. It is not desir- 
we should go into details on this subject, but I may 
te generally that, while the competition has caused a redu 
sales and in our prices in the northern market, thi 
practically counterbalanced so far as quantities are 
by increases elsewhere, and the consequence was 
les during the year were only 16,000 tons less than 


the preceding year, whilst, thanks to careful and efficient | 
nt at the mines, the cost of production for the year | 
A further reduced and reached a lower figure than ever 


THE QUESTION OF COMPETITION. 


s question of the competition of the Lanchow Mines leads 
to the question of the negotiations which were in 

gre at the date of our last meeting, and which were 
tly described on that occasion. The main feature of 
tiations was that the Viceroy of Chihli had made a 
purchase the company’s undertaking, the con- 
being a certain payment in Chinese Government 


Those negotiations, however, proved abortive, inasmuch | 
Chinese Imperial Government ultimately. declined to 
g tee the bonds. The negotiations with the Viceroy there- 


ated. They were followed in the spring of this yea 
ires on the part of the Lanchow Mining Company, 


“ 


t] w to the cessation of competition and the ultimate 
m of the two companies. One feature of these 

r negotiations was a proposal that we should agree 
hostilities for a period of six months while negotia- 

' proceeding. We declined this proposal, regarding it 
hich could only tend to unnecessarily protract negotia- 

1 as being from every point of view inadvisable and 
Mpracticable, but we expressed our willingness to consider 


any definite and authoritative proposal on terms 
do justice to this company’s interests, and which 


7 sure the efficient management of any company which 
; rmed for the purpose of effecting an amalgamation. 


be difficult, even if it were desirable, which it is not, 
the devious course of these negotiations. I must 
yself with saying that the general manager and the 
e been almost incessantly occupied with them, and 
ighout they have had the advice and assistance of the 
_ush Minister at Peking, which they greatly appreciate. 
wre pause in these negotiations at the moment, but they 
Cy tless be resumed on the arrival of Major Nathan in 
‘ina at the end of this month. If they should come to a 
| “““lactory conclusion, the competition would cease immedi- 
| “ty, and our profits would be favourably affected. In the 
) sanume, we are determined to méet competition with com- 


COKE AND SULPHATE OF AMMONIA PRODUCTS. 


| The oD 


lacture 


ly other subject I need refer to is that of the manu- 


e and sale of coke and sulphate of ammonia. The in- 
s which were proceeding at the date of the meeting 
last, when this subject was dealt with, have continued 
Otten = the present time, and a large amount of material has 
-wated. Before coming to. any conclusion on the matter, 

| i experiments have to be made in Europe with the com- 


vest int 
estigatior 


in Ma 


down 


Certai 


. en 











pany’s coal on a large scale. For this purpose soo tons of coal 
have been shipped to Europe, and certain plant is being erected 
for the express purpose of making a whole series of experi- 
ments. These will occupy considerable time, and the results 
will probably not be in our possession for some months to 
come. We are incurring an expenditure of f1,s00 for these 


experiments, but we consider that this expense is fully justified 


rge amount of 


decide to 


by the great importance of the subject and the large 


capital expenditure which will be involved if we 
proceed. 


POLITICAL OUTLOOK IN CHINA, 


As regards the present political trouble 
to be expected that these should caus: 
to all branches of trade. It is, however, 
mind that the present rising differs en 


> 
= ‘ 
the Boxer rising of eleven ars ago. That 





1 
y 
against foreigners and foreign interests, 
case the persons and property of foreigners have been scrupu- 
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lously respected, and, so fa 
appear to be any cause for 
the effect of the disturbances 
appears from our telegrams 
convenience is being caused 
on the Imperial Railways of 
and the Yangtsze ports tl 


an lb ‘ ¥ l- . 
bankers is causing delay 


stricted for the present. 
cumstances, every caut] 
ment of the company’s 
directors’ report and ac 
and adopted, and that a 
share, making 10 per cent. for 
able on November 2, 1911 
Sir Hubert E. H. Jerningham, K.C.M.G., seconded the 


SHAREHOLDERS’ REMARKS 


how Company in the past year as compared with that of thi 


company. 


The Chairman said that from memory he uld only give the 


approximate figure, and he would prefer to give the pr 


figure, which should be 


Mr Michael went on to sav that, according to the report, the 


first issu@€ of /so,ooo of debentures was taranteed without 


mn on the part of the auditors. Could not the company give 


my 


“m some certificate—a Consular certificate, 


“ 
f 
+ 


e— 


the fact that the titles were perfect, so that they themselves 


could give the shareholders a proper certificate at the foot of 


e-sheet: 


THE CHAIRMAN’'S REPLY. 


The Chairman, in reply, said that the £500 commission related 


to the loans which appeared in the balance-sheet, and w 


| existed at February 28th, but which were paid off immediatel: 


ifterwards There was no commission or charge of any |} 

in connection with the issue of debentures. As to the questi 

f titles, and the suggesti that a consular certificate, or some 
tificate of the kind, should be obtained, he did not think there 

would be any advantage in that, but the directors woul 

the matter in mind, and look into it He might add that th 

certificate of the auditors was in pre ly the same form as it 

had been for years past. There had been no change in it 

whatever, so that the clause referred to was nothing new. At 

the time of the formation of the company it was considered ad- 

visable that the titles should be retained in China, and the} 

were there still. 

Mr Michael said that in these disturbed times they felt the 
necessity of seeing that their titles were correct. 

The Chairman: In my opinion they are as safe in Tientsin 
as they would be in Londor 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman next moved the re-election of Colonel Albert 
Thys, Sir Hubert E. H. Jerningham, Mr G. P. Walford, and the 
Chevalier E. de Wouters as directors of the company. 

Mr G. Todd Symons seconded the motion, which was agreed 
to: and, on the proposition of Mr Mi hael, seconded by Mr 
Caro, Messrs Annan, Dexter and Co. were reappointed auditors. 


The proceedings then terminated. 


GUAYULE RUBBER COMPANY, LIMITED. 


The adjourned first annual general meeting of the share- 
holders in the Guayule Rubber Company, Limited, was held, on 
the 26th inst., at Winchester House, London, Mr Arthur G. 
Angier presiding. ae 

The representative of the secretaries (Messrs Tinlings) having 
read the notice convening the meeting, 








Mr Michael asked what had been the production of the Lan- 


his opinion, this was rather too great a qualification and reserva- 
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nairman expressed regret at the unavoidable delay in 
ing, and explained that the taking over of the 
in Mexico was not finally carried through until the 
June, 1910. As the accounts of the Mexican Com- 
sed on March 31st, a date which synchronised 
f their own books, it might possibly be advis- 





uld change the 
to be able the more 

f the Mexican Company’s 
however, definitel 
ympletion of the purchase hai 


differing from that at first an 


date of 
O readily to 
full 
decided on 


\ 
1 been carried 
ticl j 


instead of their company being 
status of an 
le of the capital of the Mexican 
ctual trading concern 
> was, however, directed 


‘ 
a trading com- 
company 
Company, 


nmiar } snvectmen 
upleda ne investment 
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all essential matters 





heir own company in London. As they were 

Company was taken over as a going con- 

found that the management in Mexico had 

1 on by certain of the directors of the Mexi- 

ho were fluential bankers Mexico City. 

however, were unable to give the requisite 

emanded by the affairs of the company, and 

1 to continue their services without substan- 
DEPENDENT MANAGERS APPOINTED 

ilso found that there was a tralisa- 

working in the management y there- 

ider whether it was not a appoint 

t managers to act on thei tO exer- 

SI visi ver the affairs of pany. An 

had, therefore, be entered int with Messrs 

d Co. (London), Limited, who had for a long 


would 


Mexico City. Their services 
any control of the 


secure to the a more effective 


local working of the Mexican Company. The consequence was 
that their company was more directly represented in Mexico 
a a + 2 ‘ ; aa ‘ 

than heretofore, and it was believed that economies would b 
1 

utmost importance to have an ample 

had 


ing and Co. 
had arranged for an 
to be delivered at the 
that the elections were over they 


14 . — | 
been carefully question, and 


studying the 
adequate sup] 


f 
factory each month. 
"i. 1 
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| effected. It was of th importa 
| supply of raw material, ; nd Messrs William You 
| 

} 

i 

| 

i 

| 
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unticipated that the country would settle down to a more tran- 

quil life, and there should be fewer difficulties in the path of 

recular supplies. After dealing with the st of production 

and the prices realised for the rubber, he said that the latter 

ranged from 2s gd to 5s 334d per lb. The prices for this year 
i had varied considerably, but, given a reducti in costs, they 

should show an increase in the margin of profit for the future. 
| They paid a total dividend out of the profits to March 31st 
i} . 1 4} } rin: Ove 
1} equivalent to 15 per cent. In ¢ lusi the Cha in moved 
\| the adoption of the r rt and accounts 


| Mr William Young, M.P., seconded the motion, which 


was, 
after some discussion, unanimously agreed to. The usual formal 





: 
1 
ij : - 7 : 
11 business was then transacted, and a vote f thanks to the 
1} chairr and directors terminated the procecdings. 
i} _ 
{ 
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MORENI (ROUMANIA) OILFIELDS, LIMITED. 


The statutory me 
mania) Oilfields, I 
House, 48 Cannon street, Lon 
chairman) presiding. 


The secretary (Mr J. W. Creasser) having read the notice 
convening the meeting and the statutory report of the auditors, 
; 

h 


+ 
+ 
— 





eting of the shareholders in the Moreni (Rou- 
] t 1 inst., at City 
Barnett (the 


TY 


siill 


> 


The Chairman, in the course of his speech, said: Although 
| this is only the statutory meeting of the Moreni (Roumania) 
Oilfields, Limited, we have, I think, almost a unique record. 
| We are already a producing company, which is selling its oil 

A I am glad, therefore, to be able to say 
us anticipations are already being amply justified. 
| on September 8th, within two months after the 
! prospectus, we struck oil in well No. 4, at a depth 
| of 824 feet. More than a fortnight was occupied in 
| the uecessary arrangements for storage and tankage, 
| manager, Mr. Van Sickle, leaves nothing to chance, 
| Tuesday, September 26th, in presence of the whole board of 
| directors, the well was allowed to flow. During the first day, 
| flowing intermittently at intervals of from five to ten minutes, 
it produced 32 tons of oil. During the net five days it pro- 
|| duced, notwithstanding frequent stoppages to clear the 
|| from sand, an average of 21 tons per day. On the four follow- 
|| ing days the average production jumped to s0 tons a day. By 
|| this time the well had deepened over 6 feet, owing to the con- 
|| stant eruptions, and it was necessary to suspend production 
while additional casing was lowered and some alterati 
in the receiving tanks. 


at a satisfactory proft. 
the prospect 
At midnight 
issue of our 


for our 
and on 


ns made 


|] RAPID OUTPUT. 

1 | 

The output then rose rapidly to an average of nearly 100 

,| tons a day, at which level it was maintained for four days. 
Our oil is rich in benzine, and has a specific gravity of only 
‘815. It commands a ready market, and within a fortnight of 
commencing operations 600 tons had been sold ata 


satisfactory 
figure and delivered to the purchasers. 


It now became neces- 
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pany. The effect of that method of comple- 
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sary to lower a further six feet of casing, the we 


automatically deepened itself to this additional exte 

October 15th the production was go tons. On the 161) 

were strong eruptions of oil and gas, the output rea 

tons. On the 17th, when the well was flowing at th 
took fire, ti 


ne derrick bei: 


1,000 tons a day, it being 
pi On the following day a neighbouring 
well No. 6 was also burned down. On the night « 
by almost superhuman exertions, Mr Van Sickle 

succeeded in extinguishing the fire. It burst « 
hours later, but the flames were soon extinguished 1; ny 


» ant 
ng to a letter received this morn 


1 ing from Mr Alf 
ford, one of our directors now on the spot, ‘‘ No. 4 w 
flowing merrily. Moreni has never before seen anvth 
this well, and they all-think that she is a fortune in } 
It is gratifying to be able to state that there has been 
life, and that the well itself appears to have suffered 
rom its fiery ordeal. There is, indeed, no particula: 
’ should, for a gas pipe is in no 
lighting of the gas. 





Way invyure 


PROGRESS OF 


to well No. 4, which has been making |} 
ich remarkable fashion during the last fortnight. we } 
No. 5 already 550 feet in depth, and within 
horizon, and well No. 6, which is down about 2 
Nos. 1 and 3 are handshafts designed 


OTHER WELLS. 


merely 





lines ’’ against possible encroachments by our 
wells Nos. 7, 8, and g excellent sites have alr 


selected. The derricks are in course of 


construction, t 
sary machinery 


and casing have been ordered 


course of a few weeks drilling will be in active pri 
we fall short in any way of the production estimat 
prospectus for the first six months, it will only be th: 


delays occasioned by the activity of our own and 


When No. 4 or one of the five Astra 


wells. f the 
immediate vicinity is in eruption an 


in 1ts 


vast quantitis of gas, work is te mporarily 
In every derrick within a radius of 200 yards. W) 
directors were last at Moreni, on the 2gth ultimo, 1] 
were spouting simultaneously within a short dista: 
another, our own No. 4, Astra No. 10, and Astra No \t 
the foot of Bana Hill cur deep well No. 2 has been c: 
a depth of 750 feet, and is likely to reach oil ab 
of the year. And now let me say a few words al 
le Padure, a new field of i v] 


oe mmense promise, in 
ld important interests. 


MR BLUNDSTONE’S REPORT. 


‘mber that Mr Blundstone, after enla 
the value of our Moreni properties in language whi 
already justified by events, said: ‘Large as these 
appear, I feel confident that even greater on 

from your Moreni lands, which vet after all 

means the most valuable of your properties. Und 
is your Filipesti de Padure lands, situate as they ar 


+3 . + — — . . a i 
the scene of the great discoveries which are now wildly « 


You will rem 





es will | 
Wii 


Cons 


all Roumania.’? This photograph shows you Astra No. 4 

pesti de Padure, the dsspest well in Roumania. It is 

months since this well at a depth of 3,500 feet struck a 

cent oil source. The well has been flowing ever sinc 

Astra Romana, on the strength of the one well, is pout it 


Splendid 1 


money like water at Filipesti de Padure. 
been constructed, stores and offices and dwellings built, tele- 
graphs and telephones installed, and water suppl; 
This photograph shows you our property within 350 
the great Astra well and on the direct line. Within 
of this large maize field we have space for 15 wells, wh 
cost in all anything from £150,000 to £180,000 to drill é 
contenting ourselves for the present with one well, « f it 
proves half as productive as Astra No. 4 we shall vell 
content. We have other lands at Filipesti which are als r- 
ably situated. Water is the bane of many oilfields, but there is 
no water at Filipesti de Padure, and we are spending £ 
carrying there a water supply of our own. I think that I 

said enough to convince you of the vast potentialities 


pre yperties “ 


4 


There being no resolution to submit, a vote of than! 
chairman terminated the procecdi 


ings, 


A. AND F. PEARS, LIMITED. 


The nineteenth annual general meeting of the sharel er 
in A. and F, Pears, Limited, was held, on the 26th inst., at 
the Holborn Restaurant, London, Mr Thomas J. Barratt (tne 
chairman and managing director) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Edward Praill) having read the not 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—It is with 
pleasure, and perhaps excusable pride, that I remind you that 
this business is in its 122nd year, during forty-six of which |! 
have had its chief control, and during that time have seen it 
multiply a hundredfold, and its reputation become universa 
and this, too, is the nineteenth year I have had the honour 0! 
addressing you as your chairman and managing director. It - 
very gratifying indeed to the directors to be able again to place 
so Satisfactory a balance-sheet before you. During the past || 
year we have had a yet further increased demand for our 


y. 1} 
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ee <a ena yee es ; ae a Na tial a” Hh 
pt 1, as usual, after paying our debenture interest lecellent di 3 Our vestments, an ting at cost t 
shareholders and writing off depreciations, we | £183,389, | ill gilt-edged— sols, Metro- || 
se to you a ro per cent. dividend on the ordinary olitan Cons ited st th 22-carat f 9 1 gold, and 
e seventeenth year in succession, as well as to Pears’ debs < 4-Cal \ . It true that. i 
carrying forward of the large sum of £33,000, mm wit é ody ¢ we ha f ecia 1 in 
ly be required for a profitable purpose, which | their market ( t wl writte f t seveTa 
idi ate. lept itl f a los } s 1 fers 
must be } la é f th ilways 
COST OF RAW MATERIALS so verv steadil aintai W ive bought wn di en- 
ide has thus increased, and I am happy to say | tures during ist few hs at 116}, w é 
to increase, and with it our gross pronts—not shares stand i it a 1 25 t ft 
t, we have had to contend with the old, but | ordinary sharé 7s pel I wv 1] [ k 
f the increased cost of raw materials used by | that the arra le f t i 9 th j 
, fats, chemicals, perfumes, & but for which | nary and def 1 si} s, by h t ; i 
e had a very conspicuously increased profit. Th fq0,000 in re t if go iv vhich s : 
these materials, together with some exceptional | Mr Birks—a ‘ t i ected Cy 
for ist ounty ¢ il at | e | Exchange, a eI 1 t 
+} ( is well ; with some who I with isu 3 ent to-d las, I 
xt vet exhaust , leaves us t Iv catic ! 1 it orat 2 
t f 3,357 Che I rease¢ { Applaus 
te! v felt h ip trade vr AI)VA A PEA SOA] 
y ft ting at the Chamber of 
ha election to the Cou ‘ Aga la ent en, 1 be ; ‘ 
low-soapmakers have agreed to put up their | holders \ t ' 
As I have only just returned from America, | pleas a P : eve 
e, absent from the meeting, and our vote wa lea g ] | g 5 ‘ 
We are, however, in a somewhat different posi- utte f y 
t other apmaker Qurs 1s a eciaity c l i ¢ ‘ ‘ f 
y judgment, it would be unwise to 1 9 } 1) () ‘ 
rice to the general publi . which might al ( he I ad Dr | e P ( 
vould trict our sales. It would be safer t the P] . Sir } s VW ‘ 
business, even if we had t ubmit f the R ~ o I 
ewhat lessened profit, but with the anticipatio ‘ ‘ 
rices will t alway tinue r} experi ‘ We 
fore V vears ag On that « ( we were } ‘ < 
of ur @ ds to wit, « to of ~t Oa i ‘ 
ea loss, but we did t alter our prices the lebted ‘ taf 4 ‘ 
f this was subseque tly prove 1, for we retained 1 { L be é ir ¥ I 
aterials returned to more normal conditions; e to re at h ‘ 
y we should again adopt. f “A P 
“i | ité¢ i 
rHE AMERICAN CUSTOMS’ CUSTOMS sel lel 8 
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({merican Customs, which | was almost apprehending | t! ‘ t é 
[ addressed you, and in view of it proposed that to fi t | 
forward, as we did, the substantial sum of £24,SS4 e t « those 
( toms have since put up the duty upon s n f our ‘ . ‘ i re ! ‘ 1 I 
hough we now hear, and ever have heard over} a t t \ a 
t luties are soon to be lowered t has ) ved ) l ] 1 h I p 
p,’ and s having during the t vear, and fie g 
| expense, been defeated at Washington in tw t lift t! f ‘ 
efforts to prevent this increase, we have under | t tend I é ‘ ‘ ‘ t 
ition the policy of establishing a factory N iall ~ and ‘ t I | 
ind with that view I have just been visiting ha e este I 1 t 
ros ting in respect f land, building, la ire gua t¢ t l 
ils, & I would mention that Mr Be n xpre é 
I 1 the vovage thet where h sg that i re ' 
ry, and he was with me on several sions view- xed st i ‘ npa June igi! 
1 building sites. We have yvett ( O- N ¢ ‘ Iw 
n various parts of the States, 1 I he tt M t 
r the other of them will eve I — ‘ — 
, SPEECH BY MR BYAS. 
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An 1 a large increment t I b M t c s S$ furt 
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cratch t, of course, the Englishman)—the other ‘ that ~ ‘ L have AtisTit 
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result of their combination to exercise pressure f — SS : : eee a 
t their European competitors. For this purpose anes os aio le a ae 
ise a good deal of palm oil in their factories, some ren : 2 — 
very large qu antity, probably yne hundred thousand we mieniectisigt ee : sae “ 
th of it, as I am most influentially informed—found | ““rs*s . ate 1 17 . a 
t year to Washington to lubricate the hands of certain | © wise ns q x e 
men there. al Re +] ' 1 fact that 
DIVIDEND MAINTAINED ait intents: Sao dif ' hich have , 
w we stand, but please do not infer from these { t ed d he 
t t I, personally, am a Tariff Reformer, for, though | fect! itisfi th t i tl < 1 s a 
: g business, old England’s is a bigger. Talking of | great guarante I fied with th 
rs, we hear much of “ Preference’’ from the colo-| He also me ad said a t th 
ive not discovered it. They do not appear to treat | counts ma iy that | ced the ‘ at t d S 
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tal makers to counterbalance cheaper labour there, | the a ts a ell i swer was, “| 
, so-called Preference is not of much benefit to us. | other « he ts I au vhere th sv 
™ the difficulties with which we have t contend, ; kept so tn k I ; th . ne guano 
jj 20u 1 preciate what an excellent steady old business we is a shareholde 1 i ha ibt 1t Wii ‘ rm tio 
— Pears’ soap, since it enables us still to continue our | all of 5 I lus » I iy I ly hope tl M 
Pp, si t ‘ 
ust to per cent. (Applause.) I have so often pointed | future mi : ee Tt 
made our exceedingly strong financial position that I will Applause.) ‘i ; ; cals 
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A SHAREHOLDER’S CONGRATULATIONS. 


Mr H. W. Birks : The diminishing numbers who attend these 
meetings year after year seem to me to be in inverse proportion 


are few shareholders here to-day. : 
are so very well satisfied that they do not come. But those of 
us who are here would, I am sure, like to offer you, Mr Chair- 
man, what have now become our annual congratulations on 
the figures and statements you have put before us. It is very 
hard for people not engaged in a commercial business to realise 
what very great difficulties the management must have to con- 
tend with when the price of raw materials and of practically 
The only way to com- 


The probability is that they 


everything we use is constantly rising. om 
pensate for that is, obviously, if we are to earn the same divi- 
dend, to increase our turnover. It is perfectly evident to us 
that those in charge of the management have succeeded in that 
not only this year but in other recent years, and 1f we could 
only revert, happily, to a time when raw materials were costing 
much less than they do to-day our dividend, instead of being 
10 per cent. would probably be a great deal more. I do not 
ask. however, for a higher dividend than 10 per cent., because 
I am eminently satisfied with that. We have had that dividend 
practically from the beginning of our career. During the whole 
ss 19 years that the company has been in operation we have had 
_ 10 per cent., except in one year, when, owing to exceptional 
circumstances, 8 per cent. was paid. As I had a great deal to 
do in those davs with this and similar companies, I may say 
I think it is a matter for the beard of this company to be con- 
gratulated upon that of all the companies born in that time 
I doubt if there are many that could hold a candle to this in 
having maintained such a dividend and, after it all, to find our 
preference shares, as the chairman has told us to-day, at 25 
per cent. premium and our ordinary shares at 75 per cent. pre- 
mium. It is something that everybody concerned is entitled to 
be congratulated upon, and I do congratulate them most 
heartily. It is rather difficult, perhaps, to-day to follow the 
chairman in all he has said about these contemplated develop- 
ments in America, but inasmuch as our board have done what 
they have done in the past, it is a matter, I feel sure, that we 
can guite safely leave in their hands. Mr Barratt has recently 
been in America, accompanied by another practical man, Mr 
Beecham, who has the further advantage of having established 
a factory of his own on that side, so that I am quite sure of this 
—that if, as our chairman indicates, we embark upon a factory 
over there we shall not be subjecting ourselves to any undue 
risk; in fact, our chairman went out of his way to say that he 
looked for an increment of further profit from such a source. 
The Chairman : 
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I am sure of it, Mr Birks. 
THE BALANCE-SHEET FIGURES. 
Mr Birks: I notice that in the balance-sheet for the first time 

















certain items are treated in a different way. A year ago on the 
debit side we had on record two items—a special reserve fund 
and a depreciation account. On this cccasion those items dis 
appear from that side, and they are deducted from the principal 
item on the credit side. Personally, I think that is a very good 
plan to have adopted, because our r 
stand at the very modest figure <« 









































goodwill and all our property 
tf £427,000, and if there are 
any shareholders here who have only come into this company 
in recent times it would be well to remind them that in very 
recent years our chairman has told us that the item of good- 
will, which is often a bugbear to shareholders, stands in the 
books at a very modest figure, and therefore I thoroughly ap- 
prove of those items being treated in that way. I want, how- 
ever, to suggest this, that in future, instead of simpry bringing 
forward that item of £427,000 as it stands, you will record the 
old figure and then say, * less depreciation account written off 
in former years, £84,000,” together with anything now added, 
so that we have always got it on record at the management 
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of this company has been alive to th 
and has provided depreciation. 
The Chairman: Let me interrupt vou for one moment. There 
ought to have been in the balance-sheet a statement of the 
£90,000 that has been already written off. It is an omission 
which ought not to have been made. 
Mr Birks: I was coming to that, because you paid me the 
compliment of mentioning my name as the author of the scheme 
that got rid of the deferred shares, when by a stroke of the 
pen £90,000 was written off. 
The Chairman : It ought to have been there. 
Mr Birks: I do not know whether the auditors would mind 
my suggesting it 
The Chairman : I have only just come back from America. 
Mr Birks : That is for the auditors, but if that were on record 
it would make the position, even to that extent, so much better. 
However, I do hope that the existence of that fact will be pre- 
served in the future. It is perhaps of some interest to say that 
since this report has come out most of the leading financial 
journals have written quite long articles about this company. 
We have occasionally had encomiums from one or two of those 
journals in former times, but on this occasion there is a verv 
great consensus of Opinion, and some of the articles are very 
well worth reading, and if shareholders want any comfort they 
can get it from those sources, if not from the report itself. 







































































































































































TESTIMONIAL TO THE CHAIRMAN. 


I should like the Chairman to close his ears to the remarks I 
am now going to make. On my way here this morning I met 
one or two clients who are shareholders in this company, and 
they said to me, ‘‘ Do you not think that the time has come, or 






































to the cheerful reports which our directors put before us. There 


—~ 


is coming, now that we are entering on our twentieth 
such good things have been achieved in the past 
might place on record in some very emphatic way ini 
appreciate the services of the chairman?” It is no ¢ aoe 
to his colleagues to say so, but we all know he is the c. ce 
the whole thing, and my friends said to me, “Do \ oe 
think we might suggest that we might ask Mr Bar; f bh. | 
would accept a little testimonial from us—a little piec oy 


wi we 


at 


a salver, for instance—whith would put on record ho ma 
appreciate what he has dome for us?” I have menti: 
matter to one or two gentlemen now in the room. 
Thomas Dewar was so taken with the idea that he caic 
I made a definite proposal that we should vote a sum ce 
purpose he would like to second it. I hope you will not sé 
that I am exceeding what I should say on this oceasir 
making this suggestion. I will conclude by thankine 
the report you have put before us, and, if I am in 
doing such a thing, T should like to throw out th: 
that I have made. (Applause.) 


‘ 


SIR THOMAS DEWAR’S VIEWS. 


Sir Thomas Dewar: I have great pleasure in secondi 
propgsition which you have just heard from the p; 
speaker. Not only as a shareholder of Pears’ Soap w ' 
to support such a proposition of giving a small souvs to Mr 
Barratt, but also for all he has done not only for 
holders of this company, but as an advertiser—for 


has done in the advertising world. Not onl, he 
the king of advertisers, but he was the first to start 
Art in commerce in England and America, and th 


as they walk along the streets—thanks to him and tl 
emulate him in that high-class advertising—are treat: 
Royal Academy on the hoardings in our streets e\ 
Not only on the hoardings, but he has _ initiated 
advertising in all the newspapers of England, and th adver. 
tisments are second to none in any country in the w I 
have to congratulate the chairman upon the excellent ba 
sheet which he has presented, and I am pleased to think t 
has now decided to go behind the tariff wall and m 
money for Pears’ Soap. (Laughter.) We are neither 
day as Free Traders nor as Protectionists, but if ther 

| here who have political scruples Mr Barratt has compromised 
the question, for we are now half and half. We are Free Trad 
in England and we are Protectionists in America. As the 
man said, ‘** This hand has never received a bribe, b 
say nothing about the other.” (Laughter.) Mr Barratt ca: 
say to his Free Trade friends, “ This is the hand that support 
ree Trade, but I shall say nothing about the other, because it 
takes a profit from Protection.’”’ I have heard people say tha 
the consumers pay the tariffs, and I daresay the chai: 
also heard that, but I would like to ask you, ladies and gentle. 
men, after what we have heard to-day from the shrewd busins 
men who are sitting at the table—and I say without fi 
contradiction that there are no shrewder business 

on any board in England—seeing that they have decided t 
capital from this country to build a factory in New York, e: 


American labour and pay higher wages than they do at Isle- 
worth, I ask you—does the consumer pay the tax? Well, it is an 
unfortunate thing, and we all regret it, that Isleworth will be 
deprived of labour. The tradesmen will not have that 





| circulated as has been done in the past, and no doubt w! ve 
| begin to make it in New York another Election will | 
us, and the member of Parliament will go to Isleworth 
to them—‘‘ Food is cheaper here than anywhere « 
are out of work, but it 1s cheaper.’ Cobden said ther 
be Free Trade all over the world because England th : 
80 years ago; but that is poor consolation to those wh e out 
of work. At the same time, as much as we sympathise w 
people, it is the duty of the directors of Pears’ Soap to t 
they have done, and to propose for your acceptance that we 
should get behind the tariff wall and become Protecti 
America. 

THE 


PROPOSED AMERICAN FACTORY. 


I am certain, Mr Chairman, that you will have the una 
support of all the shareholders of your company in w! 
are doing, and in going to America I believe you will ma 
siderably more money under Protection than you are d 
Free-trade. I do not wish to bring up any controversia! 
jects at this meeting, but every shareholder in this room, 
certain, will give you his support to enable you to build \ 
works in New York; but the unfortunate thing is that re 
will be a derelict factory in Isleworth as a monument to 
trade in England. We have to thank Mr Barratt for givi s 
an object-lesson of what is going on all the time. i 
manufacturers have gone abroad and taken the opportunity ‘ 


Scores 


year, and 1 


go behind these tariff walls, and millions of money are being 


spent in labour in foreign countries to make that which we 
| might make here. When the General Election does come, it 
us hope that those people at Isleworth will tell the cand! i _ 
that what Cobden said eighty years ago is nothing to us. ''* 
have been waiting, like Micawber, for something to turn up +0! 
a long time, but it has not turned up. I hope you will excuse 
my referring to this matter, but I think a favourable opportun!'s 
has occurred and the time is ripe for it. You have set a0 
example to-day by what you propose doing, and I am certai 
that not only the shareholders of A. and F. Pears, Limited, w'! 
thank you, but those outside will thank you for bring- 
ing such a question before the Government of the oo 
We have also’ to thank you for the way in which 


| 
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| 
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ked after this company and for the 
et which you have presented to-day. We recognise 
' eaid before, as a great advertiser. I think your ad- 
‘nt of “The King of Soaps and the Soap of Kings”’ is 
ivertisement that Pears’ have ever sent out. Mr 


excellent 


° ver copies anybody in advertising; he is always 
\ll I have to say is that I support with pleasure the 
which has just been made, and | should like t 
rks with a little incident that occurred in Chicago. 
f a meeting held there of all the traders during 
yn in trade, and before they raised the tariff. When 
tions had gone on for three or four hours one trader 
ie is dull, but I.do not care. So long as I have a 
the head of the police and another brother at the head 
e I will defy competition.” Laughter.) So long 
Mr Barratt as our brilliant chairman looking after 
of this company we may defy ympetitl 
\ 
THE CHAIRMAN’S REPLY. 
in: Before I offer any comments on the hun 
; Sir Thomas Dewar I would inquire whether any lad 
the room would like to ask any other ques 
anv comment. Receiving no response, the ( hairma 
When I came here to-day I was not prepared to enter 
sion upon economics. Our friend Sir Thomas 
well-kr own Protectionist, and I, on the other hand, 
humble | ree-trader. ld not } vy that the share- 
; il entirely regard that circumstan as conducing t 
; of Pears’ soap, but it is true that I am ; é 
In America, as I have told vou 
e have to pay 50 per cent.; if I send £100 worth 
New York I have so sovereigns to pat t ‘ 
warehouse there. Why pays that so sovereigns D 
iv it, gentlemen? You don’t The America: 
yD every farthing of it. You have paid /400, ) 
{ t s House @n America, but vou have had it out 
It was the American people who patd that ext: harge 
ld take me too long to explain, and 1 should, I an 
to offer to our distinguished friend, Sir Thomas 
1) i little of the elementary arguments in relation to « 


h at present he seems not to 

r But the very courteous, the very polite, the very 
tary manner in which he has reterred to me has 

el irmed me from making any com! which I might 


ments 
had to make in relation to his excellent speecn 


+} ru 4 have 


\ , and I can sincerely, honestly, and emphatically teil 


i that I am confident, that if our business is continued with 


é with ordinary intelligence, with activity and with know- 
p f the conditions which exist in America, we have befor 
better results than those which have already been 

nd that without operatingein any way to the disad- 


f our employees in this country, for I do not anticipat 


ve shall want one hand the fewer. 
UNIQUE POSITION OF THE COMPANY. 
As Mr Birks has told you, and as you know, for seventeen 
e have paid a dividend of 10 per cent. He told you just 
that he knows of no other business floated at the same 
e which has equalled it. No other business that I am aware 


either eclipsed or equalled it. I had but a short time 


erica. Our friend, Mr Beecham, was with me, and t 
gether we looked over land sites, buildings propositions, factory 
and so on, almost ad infinitum, and we have come 
I think, well posted with information which will even- 
ve very profitable to this business and to its saare- 


old The largest shareholder, as I am—I do not know 
hether I ought to mention it—I was almost disposed to g 
a lot more of Pears’ shares, for I see in the future such 
reat prospects. You have in America 90,000,000 pe 
ly about half that number here. I say that we can 
stuff over there; it will be dearer, of course, than it 
! but I see sufficient margin to induce me to believe that 
frm of ours, of 122 years has not yet 
ts zenith. . 
rks was so kind as to suggest to you what, of course, I 
say was exceedingly gratifying to me, and Sir Thomas 
De vell versed as he is in all that pertains to advertising 
enough to second the propesition that a little piece o 
ld be presented to me. Now, ladies and 


sia 
pic, 


of existence, 


wa ng of any value; I am not yet poverty-stricken, but 
. npliment as that which has been suggested, I need not 
say be acceptable were it printed upon tin, pewter, or 
S would not matter to me. There being no other com- 
nts 1] will put the motion to the meeting. 
i lution was then submitted to the meeting, and unani- 


nous! agreed to. 
FORMAL BUSINESS. 


Mr Beecham, the retiring director, is per- 
ect ling to resume his position to-day. I do not think 
troduction on my part is necessary for so distinguished 
is his. He is like ourselves, a business man, and has 
transactions in all parts of the world. He is also very 
wn in the advertising world. I commend his re-elec- 

ur acceptance, assured in advance that you will adopt 
nmendation and re-elect him. 
Jexander T, Hollingsworth: Ladies and Gentlemen,—In 
‘nary course of events it would be quite sufficient, after 
sarttatt has said of Mr Beecham, and what we all know 
’ me to confine myself to simply seconding the resolu- 


hairman : 
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tion which has been propos it this meeting has taken a 
somewhat unusual and varied turn, and my co-director, Mr 
Byas, laid it down as an axiom just now that in seconding a 
resolution one ought to say something to support it. I do not 
wish to waste the time of th eeting, but I should like to sa 
that 1 fully endorse everything that Mr Barratt has said as to 
the desirability of re-electing ir friend Mr Beecham on the 
board We all know what vast expe e he must have of . 
mercial ivertising and le | ts gene is I tl 
that Mr Barratt was ve1 vis ting such a nt La 
\lr Beecham to fill the vaca h then existed the |} 
I should also like t iy that has give 9 iSUuI 
to hear tl I Mr Bir 
wa ‘ 1 | S | Dewa On t ! ‘ 
wir lh 1) . ¢ } + | ' , 
so forth I will t . 6 ‘ 
que ,n 1 I w ! t t ‘ La | 

] iy that this ha t t 
holder ect VY Il ha Ut le la t 
5 t lut f t f Mr B 

rm : dor 

THE LIVIDENDS. 

| ( : | \ 1 Y t} + 4 

Vide ! ti ‘tt pront tn f 
ta g uri kor t ths ended |] e 2 IQII 
2 ) mul | it the rat f t. pe 
a . K1Ing t { eT 7. s 

eal th | > IOI } 
th I t r 

Mi J Be g t uid 
re-¢ t ere | g 3 } 
third t t 
the fir vl} t vio 

ions Iw \ ! Lh t 

vith Mr } 1 ‘ 
in s 7 1 t t} 
the t 


’ . i 0 ( 
u 1 t S t ‘ ¥ ay 
The resolut ; that th if ' : 
it tie ra ur ' ny 
On t f Mr |] led Mr J 1 N 
tne 7 1 ‘ S } 


THE TESTIMONIAL TO MR BARRATT 


LOW, have sult s | LD | 

that a si f 200 g : o} if S¢ 

pri ting th hairman with t I W } 

might ar i hort it isant language an ex : f 

ur feeling how we a his serv I 

that 
Sir Thomas Dewar: I s 

Mr ] hn Newt \\ 2 C is | gh 
Phe Chairma It ist 
Mr Newto W g t 1 shabby 

testin llal Iw o > los t g I 

guineas ’ 

' Mr Birks: I va to i lim ipon th enerosity 
f the shareholders what | i mind was a present 
tf just a é - it we might if re i 
Ir appreciat f \ ; which have bes rendered t 

the ip by Mr B I i not think of anything big 

I did not want i ma a great s] ish rbout it. 

but I am in the hands Y g Do you pr se a 

amendment, Mr Newt 

Mr Newton: No, I suggest that vou should sa t exceed- 
ig £300 or £400, but do not ike it a fixed sum 

Mr Birks: Then may I say that a sum of up to 300 guineas 
be voted for this purpose? (H , hear Perhaps Mr Hollings- 
worth would confer with h leagues, and take the matter in 
hand. 

Mr Hollingsworth: Certa I wu 

The resolution was then submitted, 1 unanimously adopted 


The Chairm I Gentle -{ appr ite ver 
much the great mpliment you have been so kind as to pay 
me after my occupation of this chair for so very many years. 
The intrinsic value of this little recognition, believe me, does 
not concern me at all. If you put it on pewter it would be just 
as valued by me as if you put it gold, but I shall accept 
it with very much pleasure, and any little influence I can exert 


upon my fell yw-directors to keep your expenses down in that 
or anv other respect, believe me, will be exercised now, as it 
has been done in the past. I think, ladies and gentlemen, we 
have now terminated the business of this meeting. It is ex- 
tremely agreeable to every director here to meet you. We do 
not ever wish to see a larger gathering of the shareholders, 
because the fewer there are the greater is the indication of 


tion of your affairs. 


dir 
VOTE OF THANKS. 


remains one duty which we ought to 
propose a vote of thanks to our chair- 


your confidence in our 


Mr Newton: There 
perform, and that 1s to 


Mr Birks In regard to t roposition wl og “a 
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man. I think that shareholders who receive a dividend of 10 
per cent. should never leave the room without discharging this 
agreeable duty. It has been a very pleasant meeting. I have 
much pleasure in proposing a vote of thanks to the chairman. 
Mr Birks: I have much pleasure in seconding that, Mr Chair- 


man. I am glad that I came here from the charm of the Stock 
Exchange, because we have had a most humorous hour to- 
gether, and very instructive remarks in respect to the latest 


phase of political economy. 
The resolution was carried unanimously. 
The Chairman: Ladies and gentleme1 

an end. I am much obliged to you. 


The proceedings then terminated. 


, the meeting is now at 





HOPE BROTHERS, LIMITED. 

The eleventh annual general meeting of th 
Hope Brothers, Limited, was held, on 
Cannon street Hotel, mca. 


shareholders in 
the 26th inst., at the 
London, Goodyear (the chair- 
The secretary (Mr F. L. Brayne) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, .said: 
menced the year satisfactorily with an increase in our trade, 
the whole of which, however, we lost during the period of the 
General Election in December. Our trade then again improved, 
and although it was affected by the Coronation holidays, which 


deprived us of two, or, at some branches, three days’ trade, and 


was again prejudiced by the labour troubles over the whole 
country during the closing weeks of our financial year, we are 
able to again report an increase in our trade, and also in our 
net profit for the year. (Applause.) We completed the purchase 
of our freehold premises at Cannon street, and as a favourable 
opportunity occurred of purchasing the lease direct from the 
freeholder of our premises at 36 and 37 Poultry, we thought it 
wise to acquire the property. These purchases have not only 
effected a saving in our expenses, but have secured to us a 
continuity of tenure at branches of which we held only short 
leases. 


We com- 


IMPROVEMENTS IN PREMISES. 


At our last meeting I stated that we proposed to effect sub- 
stantial improvements at our Liverpool premises. We have en- 
tirely remodelled the front of the premises and brought the 
interior up to date, and we have now, I believe, premises which 
are in every way in accordance with modern requirements. We 
have also reconstructed the upper portion of the premises, and 
have rendered them suitable for letting as offices. These have 
been let temporarily, and I hope we may shortly find satisfac- 
tory tenants for the whole of the offices. We have also put a 
new shop-front in our premises at London street, Norwich. 
Towards the close of the year we acquired premises at the 
Quadrant, Richmond, and have opened a branch there. Those 
of you who have seen the premises will agree with me that the 
fitting and arrangement of the premises are such that I am 
justified in referring to it as one of our most attractive branches. 
(Hear, hear.) The alterations were only completed at the be- 
ginning of August, but I am pleased to say that up to the present 
time the trade we have done at that branch has exceeded our 
expectations. 


EXTENSION OF MANUFACTURING ARRANGEMENTS. 


During the year we have extended our manufacturing arrange- 
ments, and, although this has necessarily involved an increase 
in our stock, our policy has been fully justified by the increase 
in our sales and profits. The opening of a new branch has 
involved some further increase, and a temporary increase was 
shown at the date of the balance-sheet owing to the fact that, 
in consequence of the strikes and from other causes, we were 
unable, during the closing weeks of our year, to effect the con- 
siderable reduction we are in the habit of making during that 
period. The stock, however, has adjusted itself since the 
closing of the accounts. One other item on the accounts I must 
mention is the increase in the directors’ fe 
tion of the managing directors. During the 
previous year our late friend, Mr Jackson, was sole managing 
director. We now have Mr Greenslade and Mr Earl as joint 
managing directors. You voted me last 1 
muneration as chairman, and the managing directors have this 
vear, for the first time since 1903, become entitled to com- 
mission. This is to me one of the most satisfactory features in 
the present accounts, and I shall welcome any further in 


increase 
in the amount of commission they may earn. (Hear, hear.) 


s and the remunera- 
greater part of the 


year an increased re- 


NET RESULT OF THE YEAR. 

The net result of our trading has been an increase of £3,000 
in our profits, which justifies us in recommending an increase 
in our dividend. We also propose to make up our reserve 
account to £40,000, and to add about £2,400 to our carry for- 
ward. This, I think, is satisfactory, and, although I am not 
prepared to prophesy, I may say that I see no reason to doubt 
that our business in the coming year will continue to prosper. 
Our sales to the present time show an increase over the corre- 
sponding figure of last year. In conclusion, the Chair- 
man moved the adoption of the report and accounts and 
the payment of the following dividends: A final dividend at the 
rate of 5’ per cent. per annum, less income-tax, on the pre- 
ference shares for the six months ended August 31, 1911, making 
the full dividend for the year, and a final dividend at the rate. of 
8 per cent. per annum, less income-tax, be paid on the ordinary 
shares for the six months ended August 31, 1911, making, with 
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the interim dividend already paid of 4 per cent. per 
6 per cent. for the year. 

Mr W. W. Greenslade (deputy-chairman) seconded the 
which was, after a short discussion, unanimously aor, ‘ 
The usual formal business was then transacted, and . 
thanks to the chairman, directors, and staff of the 
terminated ‘the proceedings. 


‘ t 
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RONEO, LIMITED 
The annual general meeting of the shareholders in 
Limited, was held, on the 26th inst., at the Holborn \ 
Hotel, London, Mr William T. Smedley (the 
siding. : 
The secretary (Mr G. E. Boraston) having read th. 
convening the meeting and the report of the auditors. 
The Chairman said that the most important variatior 
balance-sheet was that the debentures, amounting t 
had disappeared. The total amount of the assets on 
Igit, was £ 343,749, an increase of £63,231, notwithstand 
fact that during the year £2,885 had been writte: 
of depreciation. The company dealt in a varied assort 
articles. The shareholders knew that when they sold a 
tor, or roneotype, or copier, it was only the commenceme 
account, and thenceforth the purchaser became a regular 
mer for his supplies. Their first duty was to supply a 
with an apparatus which was perfect in workmanship. | 


chairma: \ 


t 


) 
} tt 
1 OU 


years the company had purchased portions of the ma 
stead of making them. Last year, however, they erect 
equipped a foundry so that they could purchase pig-ir 
produce the castings, which were then transferred t @ « 
gineering department to be worked up. The foundry 
turned out, as Mr Klaber had anticipated, an unqualifi« 

cess. Only one part of the apparatus had remained which t 
had not manufactured themselves, and that was the rubber 
parts, but manufacturing plant had now been laid 
Romford, and they anticipated benefits from it equal i: 
ance to those which they had derived from having th 
foundry. The value of the company’s plant that day fr 
point of view had been more than doubled during the | 
years. 


’ 
a 


THE YEAR’S PROFITS. 

During the past year the board had issued 100,000 | 
shares. The operation was costly, for it would be noti 
to raise this money cost practically 13 per cent., but the 
tion was a wise one, and, from the point of view of 
profits in the future, an economical one. Turning now + 
profit and loss account, it would be seen that the t: 
profits of the year had amounted to £32,701, a 
crease over those of last year of about £3,300, and th 
a surplus of £15,426 available. They proposed, after p1 
for the dividend on the preference shares, to pay a divid« 
the rate of 10 per cent. per annum on the ordinary sh 
the year ended June 3oth last, on account of which an 
dividend at the same rate was paid on May rst last. | 
they proposed to carry £4,000 to a reserve fund, and that 
leave a balance of £718 to be carried forward. The sak 
the past year had shown an increase of 12% per cent. 0\ 
of the previous year, and if they went only one year 
back, they found that the sales were 32 per cent. over t! 
that vear. His hope and belief was that future balance 
would show far greater improvements. In conclusion, the C1 
man moved the adoption of the report and accounts. 

Mr H. F. Atkinson-Clark seconded the motion, whic! 
after some congratulatory remarks from a shareholder, 
mously agreed to. 

Mr C. Shirreff Hilton’s appointment as a director wa 
confirmed, and the retiring directors, Mr W. F. Smedl 
Mr A. S. Newmark, were re-elected. 

Votes of thanks to the chairman, directors 


, manage! 
staff of the company terminated the proceedings. 





NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The fourteenth ordinary general meeting of the share! 
in the New Modderfontein Gold Mining Company, Limited, 
held, on the 13th ult., in the Board Room, The Corner H 
Johannesburg, Mr E. A. Wallers presiding. 

The notice convening the meeting and 
auditors having been read, 

The Chairman said: Gentlemen,—I have pleasure 
mitting to you the report and accounts for the year 
ended on June 3oth last. We will presently review them a 
in detail, and I think you will agree that a very marked 
provement is evident in all directions, and that we have 
to congratulate ourselves upon the results that have 
obtained. I know that your chairman, Mr R. W. Schu 
who follows the business of your company with the closest a"' 
tion, regrets that his absence in Europe prevents him 
putting before you the excellent position at which you ! 
arrived. 


the 


report 


PARTICULARS OF THE ACCOUNTS. 

_ Let us first give some consideration to the accounts that 
in your hands. The essential feature in these is the p! 
obtained, which you will see amounted to £348,851 38 24; n 
cluding sundry revenue, as compared with last year’s Hgut 
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10s id—a very satisfactory increase. During the | we are not attempting to break any records in sinking or to 1} 
fends of, together, 214 per cent., absorbing a sum | hurry the work unduly. We expect that t should intersect the 1] 
have been paid. The profits tax and the propor- | reef towards the end of next vear te h will fit in o dean 1 
annuity due for the fifteen months ended June 3oth | with our programm: I cht dd aan that ee saiaieediaiiio 
ect of the undermining rights acquired from Govern- | engineer, Mr Stuart Martin, in re aaeidiine - ; eee of 2 
ther account for a further sum of, approximately, | circular shaft, had ir 1 several cei a ie <4 a . 
{ the unappropriated balance carried forward to | his opinion, make for its advantags © era os Saemeaien “aot: 
vear amounts to £9,132 158 4d. | There is first the st of sinking, which should anos * ~ ad 
ee in the manager’s report a full schedule of the | siderable decreas Then the st of maintenan iia 
ent on capital account. The houses and quarters | appreciably lower, as_ thé rcular shaft ‘ah lied . a — 
constituted an item upon which a large amount! should be, therefore e of the b] - h th a Chania 
; spent—viz., £27,000. Then the major portion of ig which we meet with so frequent] : a hininmee . ‘esiin 
tion of the plant has been completed, and £50,500 | Further, there are th stions of rapid hauling a ventila- 
in this direction. The enlargements and improve- | t both of which, it side : facilitated . 
‘ mpound and native hospital cost £17,g00, and I have just said that we re t hing the pace at which 
d drainage scheme, which is of immense benefit | this shaft being sunk beyond the econ 1] ect 
h of our empl yees gene rally, cost £11,400. New | there is t © levelop1 t t waiting 
No 2 and No. 12 shafts absorbed L951 », and th completion of the s aft. but is, as 1 WI have seet 
unt and Butters filter £21,000. Altogether, a sum | ceeding upon rapid a itisfactorv lines. In due time it 
itely, £223,000 was spent on capital account, of pletion will link up extensive develo ent hem< ‘ 
ular shaft sinking, lining, and equipment account | hand, and the whol t of the oe wi a f ‘ 
As you are aware, this expenditure is not all in | increased crushing that we h view In t 
vith bringing to an efficient state the present plant | meanti your present int is working verv effi she 
ns capacity, but is also preparatory to, and part of, | Butters filter process being a valuable additi to the e 
yal crushing programme of 91,500 tons per month. | ment, and we are proceeding to a regular treatment of <2,x 
\ th last the balance of working capital remaining on | tons monthly, with the further improved profits for the cur 
the completion of your programme amounted to ir that voi insu *’ engineer anticipates with fidence 
TONNAGE TREATED 
ve treated during the period we are reviewing was 
ater than that crushed during the previous year 
Q , a3 compared with 523,950 tons. Your improved 
therefore, derived from an appreciably improved 
equent profit per ton recovered, and this in spite 
that working costs increased from 15s tod per ton 
ended June 30, 1910, to 17s 4d for the year we 
ering. There are one or two factors which contri- 
his increase of 1s 6d per ton in working costs t ial eel a pe ad es ae Se : 
I shall refer presently, but first, I think, a word or tw te ee ee ee ee 
tion should be given as to the reason for the com as meee - per gh ee ag page rom cone cig tga ; 
ill increase in the tonnage crushed, because, as | ae * 7 ere 7. etibersaesy ~ ‘ - - 
we had hoped to handle a larger output. The cause Fe a el a ae as a — mas or Reine na 
z : ; a e¢ with are a ‘ leretr L apy ble 
the delays which we experienced in the completion | ,., ee eee ; nhs 7 oe. « tae 
lant. The Butters filter was not finished as soon | :, 7}... 4:1,. me Ss ee te _ es eee. eee 
ted, and thus the capacity of our plant was re- | * oon be nog : = es — ne 2 oe ae 
‘ - blocks of ore, occa | temporary fluctuations in gra 
1 then our new compressor plant, which is obvi-| 1. net with. If the a oo _ 9 : 
tal importance in the breaking of the ground, was| -;-. oy) any ce a b preiage” autos elton ther pie sana 
1 time. You will realise that both items of plant |. pelle ort somewhat h gher t 2 —_ 7 
ry in order to arrive at a monthly tonnage of 52,500, | Y°'U€ 0 the | — . een > ~ 
‘ ; ° ; >! be a little lower we 1 equal unperturbed, because we 
ys are pretty well at an end w. Last month] , ‘ner 1 as : ' 
1 50,000 tons, and should very shortly work up to the | “ZW "at, on ae Senge, en a ee: eee oe ee 
hly capacity of the plant wiz.. €2.¢00 tons ay wh n a l has be led, we come out « xt ‘em . . 
| the estimated assa f the block To] ti it 
WORKING COSTS. | briefly, gentlemen, w ll ore of a grade that the average 
‘ | value of the ore res ur mine calls for. f, during a 
7 en as to the seuae: f 1s 6d per t vorking | an : mo th “ f é eld of gol al o . Me ave cams we i 
§ = — ased Working costs per ton are < lent | it the sur = +t 7” if be Ww. we draw u the 1 erve ; 
d profit per ton, there is not much cause for | I merely mention t revent und emphasis being 
t 1t is well you should have all the facts put before} ,,... } 
se we realise very clearly that our busine is t Bee a 
ng expenditure down t ‘the lowest possible figut I E YEAR VO! 
with sound mining methods. The first factor that | The a ew . t the year’s work t I 
ited to the increased sts is found certain altera-| woyld draw 1 before ] lude Chere . 
rovements in the lay-out of our mine, which wil tte oti vith the railwa idings to serve this 
tat the handlir g of the ore. rhis progranl e of} unt which we sider we have not been well treat« 
$s undergroun 1 is not yet completed, but the im-| py the Railway Adi t We arranged with the railw 
rangements which have so far been made will be | shat. in consideration of the payment by this company of a s 
our profits from now onwards, although the ex- of te maint atin eee 1 be provided to serve No. 2 and No. 12 
effecting them was borne by working costs during the | shotis | € our property We were advised, early in February, 
Che other factor, of equal, if not more, importance, | 1910 that it was ant ted that the line wou.d be ready for 
- seassves have been very substantially reased, } omnia. - Ay t ' 1 March 4th of that year ir 
st of this work has also been borne to a very great cheque for £7,500 W varded. This work has not been 
working costs. You will agree, gentlemen, that these moleted for al requirements are still delivered | 
a very excellent explanation of this increased | ,y animal transport. 1 t intend wever, to say anything || 
‘ more at the 1 t e we have taken up the matter witl 
ORE RESERVES. | the Railway Ad 1 trust that the question will be | 
us to a consideration of our ore reserves, which | very pre ths e 
in a highly satisfactory conditi The figures are | san \} 
the reports, and show a very active VERE. SADR AL _ 
levelopment work. At June 30, 1910, wing rel to b ee ae eee 
unted to 2,581,744 tons, of a value of nade t} — a lation at the mine, | 
is at June 3oth of this year we had 3, uirman P Well, gent 3 I — 
7-6 dwts per ton. Our payable reserves have, therefore,| is all it is mecess to nm the affairs of | 
sed during the year by 760,000 tons, and the value of { our compan) I have tri : 7S ee we 
{ the reserves has been put up half a dwt per | ire in an extreme d t We an 100K {or 
are remarkably good figures, gentlemen, and speak | ward to improved f this ir, and to the gradual 
ves. This very sound ore reserve position at which | summation of the prog of expansion which has been | 
trived, together with the other development work | mapped out. ‘Your manag it is able and keen, and n this | 
id, lead up to the policy of the larger crushing | connection I should lke to place on record the very high | 
hich was outlined to you by your chairman at your | appreciation which board has for the work which has be 
eeting ; ag i done bv the consulting engineer, Mr H. Stuart Martin, and your | 
| manager. Mr E. Miles Sharp, and the respective staffs at the | 
THE NEW CIRCULAR SHAFT. peroe ‘and the head office. I am sure there can be no better | 
ing of a new circular shaft, which is another im- | testimony to their al y,; an loyalty which exists through- | 
tt of the expansion programme, is proceeding very | out your property, than th narkable progress all round | 
The whole of the sinking equipment has been | which has been effect luring the year. In conclusion, the |} 
RE ‘ha ne and the shaft has so far been sunk to a depth of | Chairman moved the adoption of the report and a _— ts 
a a cost which compares very favourably indeed| Mr G. Sonn seconded the motion, W hich was carried unani- | 
sath rat of rectangular shafts sunk on these fields. This | mously; and the ormal business terminated the pro- | 
being put down at a steady rate and with economy, but ! ceedings 
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HAINAULT GOLD MINE, LIMITED. 


The annual meeting of the shareholders in the Hainault 
Gold Mine, Limited, was he ws on the 23rd inst., at Glasgow, 
Mr William W. Slater (the chairman) presiding. 

The secretary (Mr dahaaie: Mennie) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: There has 
alwavs been a feeling amongst a certain number of share- 
holders that the management were too conservative in devot 
ing so much attention to that part of the mime where we have 
been working during the greater part of the company's €Xist 


careful consideration of your 
effect to so far as they re- 


ence. These suggestions had the 
directors, and would have been give! 


ferred to the main shaft, but this expenditure has not mean- 

. | » 
time been found necessary, as we have been able, through the 
foresight of our manager, to open up | re bodies consider- 





ably to the east of our main shaft ¢. ause.) In fact, it 
. i ] y ’ 1 > > > 
almost looks at present as if we had an entirely new mine here. 
This important piece of work we have been able to do without 
going to the expense of shaft sinking. I do not know that the 
shareholders have yet appreciated the importance of this de- 
velopment. There are one or two special features in connec- 
ion with this part of your property to which I wish to draw 
your attention. Between the main shaft in an easterly dire 


tion towards the Kalgurli boundary we have several different 
re bodies, most of which promise well on further develop- 
ment. We have manv instances of this ore assaying 1o dwts, 
which is well above the pavable limit, and on the soo ft. level 
there is one of these ore bodies that has been stripped for a 

eth of 115 fect, 40 feet of which averages 14 feet wide and 75 
feet has a width of 4 feet, the whole having an average assay 
value of 7 dwts. Further, at a dista f about 150 feet from 


Kalgurli boundary we have intersected a felsite dyke, which 





runs through our property in a north-west directio Our 
neighbours to the south and the South Kalg a Mine aie got 
very oid values alongside this dyke, and there is every indi- 
cation that we will be equally successful. 

DEVELOPMENTS SUBSEQUENT TO MANAGER'S ANNUAL REPORT. 


Since the dispatch of the annual 
that ore bodies in the eastern 
in a’promising manner. Although work 


states 
g up 


} 


) 
feet level, 


report the manager 
ot the lease are 
at the 375 


side openin 





which is being conducted from the Kalgurli workings 
has not opened up quite as satisfactorily as I  antici- 
nated, still the last few s have brought about an improve- 
ment, and I think we “_ soon prove a good ore body at this 
level, and, having do this, we can proceed to trace it 
upwards with every prob ability of its continuati in that direc- 


tion. The work of 
slow when we are 
possible expedition 


up our new ore bodies 
for profits, but we are 
undertaking. We are 


ope ning 
waiting 
into the 


may ippear 
putting all 
at the pre- 
direction of incre 


ent time working in the ising our concen 
tration, and later on we may have to put in another roasting 
furnace, but the cost and financing of this work need not alarm 


us. Altogether, we may look forward very hopefully to the 
future of the mine. The accounts exhibit the position of the 
company very clearly. The tonnage treated was some 6,000 
odd tons a one last year, and the gold realised vielded 
about £8, ss, while the costs were fractionally higher, being 
18s 1d, agains st 175 sd per ton. The average monthly tonnage 


} 
treated against <.7<6 


was 5,194, last vear, while the tonnage 
treated was slightly less than last vear. It is satisfactory to 
note that the extraction was better, the residues last year being 
1.54 dwts per ton, against 1.82 dwts for the previous vear, 
and the latest advices we have are that this will be further 
reduced during the current year I need hardly say that 
every reduction made brought a proportionate increase in our 


ore reserves. After providing for all charge 
the profit and loss account shows a credit lance of 
which has been carried forward. In conclusion, the ( 
noved the ad _ n<ot the report 

Mr James Bell se 
cussion, un: snimoialy agreed to The usual formal 
was then transacted, and a vote of thanks to the 
presiding terminated the proceeding 


-s and liabilities, 
£ 4,007 
hairman 





and accounts. 


nded the motion, which was, after dis- 
business 


chairman for 


NILE VALLEY GOLD MINING COMPANY, LIMITED. 


A meeting of the shareholders in the Nile 
Mining Company, Limited, invited 


specimens of ore from the recently dix 
+t 


Valley Gold 
spect an exhibition of 
yvered new reef of the 


company, took place on. the 24th inst. at Salisbury House, 
Lendon: 

At the opening of the preceedings Mr A. Kindell asked the 
consulting engineer to kindly give the meeting some details re- 


garding the new reef and the specimens of ore which were on 
view. 

The Consulting Engineer said: 
course, has nothing really to do wi 
a discovery which wre made at some little distance from the old 
mine which was worked in the past, and apparently we have 
got on to an entirely new, rich chute of gold. I may tell you 
that at the present monient the shaft is down about 100 ft., and 
adits have been put in from the a of the hill to open up the 
lode.” I would just like t> call to your mind the fact that in 
the old mine itself a similar sort of ‘tedte was found, and from 


Gentlemen,—This ore, of 
th the old mine. This was 





2 





soo tons of ore they took out £40,000 worth of gold: 14 1) 
here, say, 1,000 tons of this rich ore, I take it tha 7 
be enough to pay back the shareholders the whole of t} 
which they have put into this company. The width of 

is about 22 inches, and from a mining point of vik } 
every appearance of holding in depth. A great man +} 
samples before you are very tich—in fact, I should th 
approximately, there must be between £700 and f t o 

ld on this table. That is as far as I can ju 

rough calculation. :As a matter of fact, this ore wa 

for £600. I do not know whether there are any 
any of the shareholders would like to put to me, 
mine, 
shall 





ot go 


quest 
but | 
for I have spent some considerable time ups 


n it iJ 
be pleased to answer them. 


DISCUSSION, 


In reply to a number of questions from Mr A 
and Mr A. 7 Chappell, the consulting engineer said : ‘| 
in the old mine is down about 420 feet, and the value 
at the bottom of that shaft is about 
ton. In the past the expenses have been very heavy. 1 
has had many difficulties to contend with, and the o1 
very large; but the present management of the n x i 
has been in the hands of this company—has been able 1 
the expenses enormously, and the manager is of the opi! 
all ore yielding over 7 dwts of gold to the ton must b 
We have at the present time a 10-head battery, and 
something over three tons a day. That batt ry, howe 
be strengthened, and additional machinery 1 be 
crushing the rock finely. The mill will « there { 

with the large crushing, and then 1 


17 dwts or 18 dwt 


of dealing 
will be further reduced either by a tube mi!l or a Hu 
nill. Then we ought to crush about four tons per da 
I think, is a conservative estimate—about four tons 
per day. The rock is free milling, and there is no diff 
regard to the extraction of the gold, and that extractix d 
give us about 90 per cent. to 93 per cent. That is what we 
expect. We have plenty of money available for working | 
capital, because there was very little spent on machi 
they had got it all out there. There are no labour diffi 
for labour is y plentiful. We get all we want. T! 
very few mines working in Egypt, and therefore 
cheap. 

On the moti 
vote of thanks 
terminated the 


pose 


m of Mr Chappell, seconded by Mr Ki: 
to the consulting engineer for hi t 
proceedings. 


SE 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


-——- REOF1PpTs,——. | ——- Receipts 


,Apl. “ ‘11,'Apl.1,'10 2 Weeks 2 Week 
to ending ending 
mm. 21, ; Oct. 22, | Oct. 21, | | 22, 
la __;_ 9 1910. 1911 1910 
Balances in kxchequer & é _ os é 
Ist April :— 
Bank of England ..........+0++., 12518374) 2,071,12¢ ee oe 
Bank of Ireland ........-seee+++, 1,027,797 760,128) 
REVENUE. 13,546,171! 2.831.24+) 
CUStOMS voveccceccccrcccscesecccceese+, 1F064, UC 17,855,000 714,000 680,090 
BxCis® ncccccccccccceccccccceevcecces| SSN O0) 28330300) 2,159 300 89.020 
Estate, &c., Duties ..........++++ee2-, 15,013,000; 14,196,000 311,000 16,000 
mer cecsccccccccccccccccccosvccdes| 4836000; 6,231,000 101,000 191,000 
RE TE civecocccccuscscotmmeenamets 2 
| eee o ccceccccoues: 590,000, 2,250,00C 
Property and Income Tax .........«.-, 1€,911,000 31,737.00 143,000 127,000 
Land Value Duties.............. oveaks 130,000 50,000) oi 30,000 
Bost OMe cccccccccccscccccccceecces| 13,508000; 12.905,300 800,000  800,0 
Ce EE .ceicksonmisienusaindnce’s 210,00 270,000 es 15,00 
Receipts from Suez Canal Shares and 
ee eee otcavies 782,584 721,482 
Miscellaneous .......eceeseeseessee+, 1,258,764 1,469 66 
REVENUE ........cccccecesseccces| 83,860,348) (08,895,148  4,228,0( 
Total, including Balance......-.......: 97,406,519 111,726,596 
OTHER KECEIPTs. 
Repayment of Advances for Bullion 700,000 940,000 200,00C 


By Issue of Exchequer Bonds under) 
the War Loan (Redemption) Act, 1910! ae 20,895,002 ee ee 
Under Telegraph Acts, 1892 to 1907....' 600,000 250,00 300,006 * 
Under Military Works Acts, 1897 to! 
30000) eo | ee 


25.000 -_ 
1,500,000 2,000,000. 


1903 
Under Public Office es 5 Site (Dublin) 4 Act, | 
du tin denenietie cies se 
Temporary Advances, Deficiency eons 
Temporary Advances, Ways and Means 
(including Treasnry Bills £600,00C| 
in 1911-12, and £11,000,000 in 1910-11)' 
Total 


690,00C 12,500,000. + 
100,981 519 148,311,398 4,728,000 4,058,000 





EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


| —— Issvrs. --— 


Apl. Av, Apl J,’ 12,|2 Weeks |2 Weeks 


\ 





| ending ending 
Oct. 21,.|. Oct. 1 22, Oct. 21, | Oct. 2 
a mn. _jghl. | _1910 
re aa ot 2. 
National Debt Bervices .......see+ee | 14,806,323 14,781,555 28,048, 54,319 | 
[oueen and Road Improvement| 
Passo cecdavdeobich voncane saaty €61,17£ 10,000 oe | * 
Payments to Local Taxation Ac- eaniabdi 
COMM, BC, seccccsecscseceseeesees| 4149938)" 4,094,046) 200,000; 300,000 
Other Consolidated Fund Services... | 1,083 67:} 1,052,009 


Bupply Services ........eeee+-+e+-cee| 719354) 69,248.227 2,758,000 2.4¢9,C00 
Expenditure... ...+2-s+ee00+| 92,994,094, 89,191,837 5,086,048, 2,745,079 





Se kbiny 
OTHER I88UE8. | 
F Advances for Bull ion ge ON 750,000 970,00C oe o« 
- sdvances for ae “Capital 
ror ‘ae Bonds under the 
com , ae “Money? Act, a : “sal gree 107,588 on ee 
. » Stor d War Bonds issue 
For ee war Laem Act, 1900 . vee} 21,000,000 os oe 
ni ve cera ‘Acts, 1832 to 1907... .| 300,000} "360,000: . 
ee? ; Works Acte,1897 to 1908 150,000! 150,00 a 
—s New Buildings), 
Under | i Re ee. 1,000) - a . 
Act, 19 ‘Buildings Expenses Act 00 
a apranRey Dublin) Act, °* | 30,000 ” * 
Under I cea oe 25,000; 2000) .. | 
19> - ynvenue, 1907-8, issued under| 
Sure e e Finanee Act. as 16,000) 1,000 de oa 
1a Bit i 1910-11, issued to} 
ac oe ee aaa 2,200,000. 100,000. 
6 s 4 ivances repaid ......--+. 1,500,000) 2,000,000 ao. ee 
= vs and Means Advances repaid (in: 
| Waysyr Treasury Bills £25,000,C00) 
cn 1Q10-11) ...---seeteeeeeeserereeees e 30,25 3,000 ‘ — 
— | 97,644.242 144,070,425 3,186,048, 2 743,375 
ses in Exchequer:— Inc.orDec for Week 
— f oe cecccccccocesecs| 2.807.402 3,700,S60 + 1,324 952! + 1216625 
Bank of Ireland seccceseceeeeceee | 529,878, 540,013 + 217.000|+ 78,000 
3,337,277 4,240.973 +1.541,952 _+1294625 
eane y Bills outetanding on October 21, 1911:— z£ 
“Treas Y issued by Public Tender .....ccceesceccecececeeeseseee 10,090,000 
Bills otherwise issued .....sceeeeeees eeseese eecese sovececece 5,100,000 
Treasury, October 24, 1911, as 


October 28, 1911.| 


THE ECONOMIST, 











TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 





THE LOW PREMIUMS 
OF THE 


SGOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14, 500,000. 


Lendon Office - . No. 3 LOMBARD STREBT, E.C. 








; 7 | The following figures from the official returns show the | 
wa - « Ne 17 PALL MALL, 3.W. | amount of bills and cheques cleared at the Bankers’ Clearing- || 
Head Office - EDINBURGH. house. Special days are given separately, together with the | 
| total increase or decrease to date in each case :-— 
j Weeks Ending Town Clearing. oa Total. 
Che Bankers’ Gazette 191 ‘ é é 
? ° | January 1 to Aug. 30 ...... 3,004,958, 000 803,212,000 | 9,809,170,000 
| September 6..... 274,974,000 24,085,000 299,052 000 
—_ ee | Ds icesats 205,088,000 20,262 000 225,350,000 
Nh ctepsaedind 255,615,000 22,344,000 275,959,000 
icant 197,683 20,289 000 217 972,000 
BANK OF ENGLAND. | October a ok 63, 323,093,000 24,196,000 347,289,000 
in : er acs 224,908,000 27,468,000 252,376,000 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for ches 254,236,000 26.825,000 281,061,000 
the week ended Wednesday, October 25, rgrr. D ciiaiate 2 . ata eae _ SAS $55,656 000 
| See FORD ccccsccccncss ee 10,950,753,000 993,119.900 11,943,872,000 
ISSUE DEPARTMENT. Corresponding total 1910 . 11,028.132,000 1,003,427 000 12,031,559,000 
| Increase or Decrease in / — 77,379000 | — 10,308,000 — §&7 me 
& £ Re \ = 070% |= 10% = 073 % 
Notes iss: . —_—_—— - 
tes issued ..... -++ 54,741,515 Government debt.... 11,015, 100 | } Gross total in 1910 ........ 13,441,891,000 | 1216,972,000 14,658,863 000 
Other securities .... 7,434,900! Do 1909.................. 12,431,253,000 1,094,193,000 13,525,446 000 
Gold coin an lion 36,291, Increase or Decrease in + 1,010638,.000 + 122,779000 + 1,133,417000 
—~ oom 7 91,515 caine aang ij oe 83% |o Be lo” 83% 
54,741,515 54,741,515 | 
| ——__—_____ 4 aa cic sea 
BANKING DEPARTMENT. | Brac, Dare. 
£ £ es **Pourths” of the 
Proprietors’ capital... 14,553,000 Governmentsecurities 14.096,C84 | Stock Exchange Pay Days Genselp Bay Dage, Month. 
Gl écenauda. oswda 3.132.415 Other securities .... 27,905,256 | Date. Date. Date. 
public deposits® .... 7,267,753) Notes .............. 26,072,265 | i911 et ee lee bk 
ther deposits ..... 3 ilver coi Jan. 13 to May 31 937,110000 Feb, 1 7 "eb 5 
inc ra mes" ais 44,232,154 Gold and silver coin.. 1,139,028 | a ee Se esiite:, i| GSemGeeliaes. «| Seemen 
bi id other Bs iadex 107,246 000/Ap!. 5 66,965,000/Apl. 4 50,612,000 
US sees eseveeeees 27,311 ibe Te ccccese 90'538,000 May 4!  47,305,000/May 4 47,305 000 
’ 28 98,786,000 June 1 64,700,000\ June *3 41,215,000 
i 68,212,635 69,212,653 | aug. 16.......... 97.156,000 July 5 56,257 000! July 4 55,085 000 
neluding Exck ; ee ee 85.175,000/Aug. 2! £0,723,000,Aug. 4 43 198,000 
exchequer, nen of National Debt, and | —........... 71,255,000 Sept. 3 55,123,000/Sept. 4 49,359,000 
Ta cosceces 89,820,000 Oct. 5 47,216,000)0ct. 4 50,623,000 
Dated October 26, 1911, J. G. NAIRNE, Chief Cashier, _ Oct. 12....... bees 75,367,000 as 
: 77 ee §71,430, ee 477, 5 
The following were the changes in the principal accounts when | ioe FIOM eS aaa Tab 00 
compared with last week :— Inevease. Decrease.| total, 1910.....  1,80°,169.000«. 604,461,000 .. 504,015,000 
Ci £ z Ino. or Dec, a 29 228 000 ee — 33,031,900 ee 26.922 000 
Toon (excluding 7-day an¢ other bills) .... pee pie cape | + Aen jim “res | 32 j= 546% = 5"% 
CPOBIEB. 6. sees pees SORTING . ccccvcce as . 
Other deposits .” ee eeeeenerpences” Sia . Gross total in 1910. 2261,385000 .. 725,787,000, .. 596,865,000 
overnment securities sriciiiitteceeeeeteseeees t+ seseeees 820,510 | Grose sosal in 191¢ sae |. errssTioog slots a0 
ter etiien are ctetesesensenseneensenens SIINID savaea | tne. or "Deo. {)+ '152180,000 .. | + 47,940.00, .. = + 86,692,000 
Re rtinr"hooctsediventgntaantdelantrceeteniens | GUEDD' ‘eccess haat in1910 ....1/> 62%!) .. |= TH! 1. = 169% 
basen 7 ivtesssvssseeeconsqeccanseercessses pm .. “se rare’ | . * The fourth fell on Sunday, 
= eee 





nee 





The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three moathe ended October 25, 1911 :— 


of 
2 Si. 
Gold Circulation Securities = 3 
Soin and) J” from (excluding ‘ = 5 \m 
Date. | Rallion, Abroador Baty Post Deposits Banking Reserve. me Tas 
out for Bills.) Depart- 35/8 
Export. , ment. ein 
22a 
1911, | £ z £ z 2 z % |\% 
Aug. 7/40,160,350, 417,000 in 30,233,955 52,030,504 41,684,096 28,376,395 5443 
£ 59,674,922, 540,000 in) 30,463,745 51,121,622) 41,495,086 27,661,177) 54a;— 
1€ 10,083,64:' 239,000 in) 29,924,370 '51,133,639 40,593,497 28,609,272! 554; — 
23) 40,953,462; 851,000 in| 29,880,055 51,617,011 40,190,337 29,503,397) 57a, — 
30} $1,732, 464; 509,000 in; 29,920,190 55,604,715 41,428,75t 30,202,274) b6: - 
Sept. €' 41,464, 06¢ | 111,000 out 29,763,470 (31,848,641 39,946,335 30,150,599) 583) — 
123) 42,470,721; 654,000 in 29,381,370 34,256,665 40,979,584 31,539,351 52 
2145, 078749, 71000 out; 28,955,915 57,455,467) 45 178,41) 32,572,834 567 


27) +1,559,573/ 1,596,000 out) 29,064,070 55,881,828 43,255,296 30,945,503) 55x 


rlttl*l 


Oct. _4/59,€64,231/1,592 000 out) 29,620 550 54,190,141) 43,963,370 27,895,681) 514 
13) 57,958,102) 1,067,000 out) 29 180,175 52,418,61) 42,892,728 27,227,928 514 
1¢/ 37,360,921} 633,000 out) 28,669,215 51,767.643, 42,338,809 27,141,706, 52e 
_25157,430.542! 288.000 out! 28,669,250 51,499.907 42.001 540.27.211,293, 523 


- “4 


Subjoined is our usual 
the Bank Returns, the Bank Rate of Discount, 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 


| well as ten years back, viz. :— 


At corresponding date Oct. 23, Oct. 28, Oct.27, Oct. 26, Oct. 25, 

with the present week. 1901 1908. 1909 1910. 1911. 
Circulation (excluding £ z £ £ z 

Bank post bills) ........ 29,298,220 28,559,115 28,849,840 27,750,635 28,669 250 
Public deposits .......... 11,012,261 7,650,256 7,118,397 7,2173695 7,267,753 
Other deposits .... ....... 4C,109,67) 41,295,693 40,814,4¢0 40,543,822 44,232,154 

| Government securities.... 18,016,765 14,736,555 16,791,788 14,989,568 14,096,084 

Other securities .......... 26,166,579 25,655,405 26,905,870 28,443,32: 27,905,256 
Reserve of notes and coin 24,828,191 area’ ree 22,017,700 27,211,293 
Coin and buliion.......... 36,351,411 36 376,341 32,373,831 21,318,335 37,430,545 
Proportion of reserve to 

Se 488% 532 453% 168% 528% 
Bank rate of discount .... 3% 24% 5% 5 % = % 
Market rate, 3 months’ bills 2} 2s 43 42 3 53 tt 
Price of Consols.. ....... 92% 84; 825 19x 7844 
Price of silver per oz...... 26yxd 23ynd 23554 253a 25rra 
Average price of wheat .. 25s 103 3s ild 3is 8d Ws 42 28 J 
Exchange on Paris (short) 25 089-153 25 083-113 25.21-23} 25.28-314 5.1 15-1 

— Amsterdam (short) 12.14-2 12.14-12 12.29-3 12.14- 23 12 23 Ht 

— Hamburg (3 months. 20.£5-59 20.59-65 20.72-76 20.74-75 ‘0. 73 71 


eae aes SnaSnNenessasasysesnneeeeeee 


Clearing- house return .... 153,710,000 197,510,000 234,470,060 221.347 200 235,636 000 


The amount of the ** other deposits "’ 
securities,’’ showed in rgor an excess of £73,942,792, and in 1908 
an excess of {15,640,288 ; in 1909 an excess of £13,908,590, 
in 1910 an excess ” £12,100 sor, 
£16, 326,898. 


BANKERS’ CLEARING RETURNS. 


In rgtr there is an excess of 
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PROVINCIAL CLEARING RETURNS. 





ECONOMIST. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are coimpared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 





| 
| 
| 
| 


| Sept. 20, | Sept. 10, Sept 3) Last 
1911. igll. | ; ve 

ASSETS, £ £ _ Week t Year, 

Total CASH ..+.++eeeee0+) $3,770 000 43611000 4223090 + lsay. 2 
Inland bills .....+e0+e+-) 18,202,000) 17,857.900, 18511 000 4+ 345,002 0,000 
Foreign bills .....see006.| 2693000 2858900 2,777,000 _- 16'.00¢ 000 
| PN wenkssesias e++| 3,711,000 3,817,000 3,589 000 106 00 54,000 
Government securities ..| 6,517,000 6,456000 6171,000+ 1c 2.000 
“ LIABILITIES, , — 10,000 

ote circulation ........) 61000,000 60602000 58 + 3 
Current acccunts........| 2629,000 2.744000 span tye 51 000 
Deposits at notice ...... 5.358 000! 4,800.00 4539000 + 558 Oo aa 

' 8.000 + x0 
NEW YORK ASSOCIATED BANKS. 
| Oct. 21,; Oct. 14, Oct. 22,; Last 
1911. 1911 | 1910. '| Wee sii 
ASSETS. £ el = = ok. jlast Year, 
ee ccccccces! 67,416,000 67,764,000 48,976,900) — 348 One 
Legal tenders ..........| 16,488,000. 15,988.00, 13268000.» oon 1. t%00 
Loans and discounts ... . 383,214,000 385,002 900 246,432,900\-1.784 900 
‘ LIABILITIES, ee 421182900 
MN Rivndiusovncancas 10,026,000, 19,020,000 962 — 1400 ails 
Net deposits (inc. U. 8. 6 O00/— 14,000: + 2.380000 
| _ Government deposits) .| 356,156 000 358,302,000 210,333, —21°6,000: ; 
U.S. Government de- ve a 0 

posits ........ eecccces 324,000 

RESERVE (Specie & Notes) 83,901 000 83.752 000 62,244,000 + 152,00¢ 0 
| Legalreserve. _....... 89,039 000 83,575,009) 60 034,000'-— 536.0% . 4 " 
Excess of actual reserve 7 ; — 
| Deficit of actual reserve 5 135,000 5,82 5.000 2,160,000 - 688.00 
BANK OF SWEDEN. 
Oct, 21, Oct. 14, Oct. 22, 
} 1911. 1911. 1910. |Last Week Last Year, 
ASSETS, £ & £ z £ 
EG insdcsdnsnenes eosess 4739,000 4,739,000 4,445,000 294.000 
Balance abroad and 

foreign bills .......... 5,939 900 4,973,000 2,276,300 +  €6000 + 2,763,000 || 
Swedish and foreign 

Government securities 812,000 812000 1,773000 1,000 
Discounts and loans .... 5,932,900 6,056,300 8,002020 124,00 ).000 

LIABILITIES, 
Notes in circulation .... 10,864,000 11,138,300 10,415,000 274000 + 419000 
Deposits at notice ...... 2.830 000' 2.598.000 2.348000 + 9252000 + 482.0) 
BANK Or RUSSIA. 
Oct. Oct. Oct. _ 
8 21, 1/14, 8/21, | wee, Lact Year 
1911, 191i, 1910. 
AssETs, £ £ £ £ £ 
SE citictedcudnmueie « «}126,377,000 126,196,000 122,465,000 + 187,000 + 39206 
Balance abroad ........ | 15,596,000 16,663,000 25 235,000 — 67 000 — §.61000 
Silver and subsidiary coin’ 6044,000 6,057,000 6302000— 13,000 8 000 
Securities and short loans) 45,013.000 41 805,000 37 385,000 +1.210 200 + 8,000 
Other loans and advances 37,764,000 37552,000 188246000 + 232,000 +14.955,000 
Securities belonging to} 

MORE sétuntsescesabes 11.9 6000 11,654,900 8,184,000 + 262.000 73.000 
Miscellaneous .......... 3,650 000 3,850,000 3,212000— 200000+ 40800 
Balances due by} 

branches and treasuries 322,C09 293,000 2,577.00) + 33,¢ ; 

245,712,000 241,048 000 224,21 7,000 + 1,654,000 + 21,495,000 
| LIABILITIES. i — —- — - memamme soe 
Notes in circulation .... | 138,737,000 137,718.000 123,616 900 + 1,015,000 1,000 
Capital of the bank...... 5,500,000 5,500,000 5 500,000 ‘i 
Deposits and _ current! 

Bccounts ....20.6+ eee} 50,951,000 49,818,000 51,719 000 +1.135.0% - } 000 
Treasury account ...... 44,399 000 45,141,000 24,267 000 — 751.000 +2 000 
Miscellaneous .......... 6,134,000 5,871,000. 5,516,000 + 265,000 + 16,0U0 
Balances due to branches 

and treasuries ........; 7,628,000 

245 712 900 244 018,000 224.217.000 + 1.664.000 + 2) .495.90" 
IMPERIAL BANK OF GERMANY. 
a Oct 23, Oct. 14, Oct. 22, Last 
1911, | 1921. 5910 Week. [ast Year 
Assets, £ £ £ £ a 
| Coin and bullion ....... 54,836,000, 52,086,000 49,587.006 + 2,750,900 + 5245.08 
Discounts and advances 65,772,000, 69,494 000, 59,415 000 - 5,722,000 + 4 AX 
LIABILITIES, | awn 
| Notes in circulation ... $0.304,00€ 94,879,000 82.795 000 - 4,575.00 Woe 
| Current acconnts 32.099 OPC 30,891,000 20 285 000 —1.20%,000 + 1,504.0 
Note circulation above the legal maximum subject to taxati 
| against £11 522,60) above the legal maximum last week. 
AUSTRO- HUNGARIAN BANK. 
VUct. Za, Oct 14, Oct. ou, Last . 
4911 i911. 1910. Week. Last Year 
Assets. £ £ £ £ or 
Coin and builion—Gold 54178000 54,485 900, 55 297,000 307,000 3K 
Silver) 11 697,090 11,395000 12309,000 + 302.090 2 Ww 
| Discount advances, &c...| 45.683 000 46,273,000 45,122 000 — 892,000 + 26 1,0W 
LIABILITIES, om 
Cirenlatian 97 404 OW. 92.174. 9M 170 399.100 — 177 ew 


‘Agi. | 1910. Ine. or - Deo. 
| MANCHESTER— £ £ £ % 
Jan.1 to Ost. 14 ......,264,941,600,239,287,600 +25651090 10-72 
Week ending Oct. 2 6,130,700 5,805,900 + 323,800 559 | 
« Total to date...... 271,072,300 245,093.500, +25978800 1059 
LIVERPOOL— 
Jan. 1 to Oct. 14 ...... 174,943,700 170,413,200 + 4,530,500 2°65 
Week ending Oct. 21 4403,000 4,343,800 + 57.200 - 1-36 
Total to date...... 179,546,700 174,757,000 +4,589,700 2°62 
BIRMINGHAM— 
Jan. 1 to Oct. 14... ... 50,142,000 47,425,700 + 2,716,300 5°72 | 
Week ending Oct. 21... 1,082,500 1,161,800\— 79,500: 6°84 
Total to date......: 51,223,300 48,587,500 +2,636,800 5°42 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Oct. 14....... 37,964,700 37,988,700'— 24,000 0:05 
Week ending Oct. 21 .. 874,400 943,100i—_—Ss”/ 68.700 Ss« 77-28 
Total to date...... 38.839.100 38,931,800 92.700 0:23 | 
BRISTOL— i 
Jan. 1 to Oct. 14...... 26,281,000 24,845,000) + 1,435,000 $7 
Week ending Oct. 21 .. 620,000 721,000 —~ 101,000 140 
Total to date...... 26,901,030 25,567,000 +1,334,000 5:2 | 
LEICESTER— 
Jan. 1 to Oct. 14. . 10,336,800 19,168,290 + 168600 1°65 
Week ending Oc ‘21. 217.200 219,800 2,600 1:18 
Total to date......' 10,554,000 10,388,000 165,000 1:57 
NOTTINGHAM— 
Jan. 1 to Oct. 14....... 12,651,900 12,686,100 — 34,200 0:26 
Week ending Oct. 21 .. 273 600 227,800 + 45,800 20°10 
Total to date...... 12.929,500 12,915.90ui 4 il,ouvu 0 U8 
FOREIGN BANK RETURNS. 





Oct. 26, Oct. 19, Oct. 27, or Decrease. 
1911. 191i. i910. — aus Year, 
ASSETS. & £ £ £ £ 
| Coin ‘and bullion—Gold 123,603,000 124,351 000 132,821.00 + 658000 — 7.212000 
| —_ Silver 31.664.000 31,9*0,000 35,137,000 315,000 — 1,773,000 
| Government securities .. 15704,00) 15,701.000 15,704,000 i es 
Discount and advances... 85,741,000 83,880,000 76,857,000 —3,155,000 + 8,887,000 
LIABILITIES, 
DN Sik co cccc cies mau 213,244,000 216.744,900 210 243.000 —3503.00 + 3001,000 
Government deposits.... 24,541,000 11,962,000 9,114,000 +2.579,0K + 5,227,000 
Private deposits ........ 22034000 23,480000 29.074.000 —1 4°%6 Sx 7.050.000 
NATIONAL BANK OF BELGIUM. 
Oct. 20, Oct. 14, Oct. Zu, luast 
1911. 1911 1910, Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ...eee-. 10,032000 9,893000 7994000+ 147.000 + 3,018,000 
Other securities .....e.. 25,065,000 25,£05,000 25974,000— 432,300 + 103:5000 
| LIABILITIES. 
| Notes in circulation .... 35,457.000 35,916 000 31,014 000 — 439000 + 2433000 
Current accounts........ 3834000 3709,003 2.55: 000+ 131000 + 1.285.000 
NETHERLANDS BANK. 
Uct. 241, Uct. 44, Oct Z., duast 
i911. 1911. 1910. Week. Last Year. 
AssETS £ & £ £ | 
|| Coin and builion—Gold 11,767,000 11,017,0% 10,251,000 + 750000 + 1,538,000 | 
es Silver 1,125,000 1091.03 1.654,000 + 34,00)— 529,000 | 
Discounts and advances 15955,000 15,057,C00 12631,000 -1,102,0u0 + 1,271,000 
LIABILITIES 
Notes in circulation .... aay yo 25, oon 23,97 1,000 116,00) + 1.606,°00 
| Deposits .. - SB 000 225.0% F790 + = *N1,000 
SWISS NATIONAL BANK. 
VUct. 29, uct. 14, | Oct. 22 luase 
i9ii. 19il iylo. Week. I.ast Year, 
ASSETS. £ z £ £ 
| Coin and bullion -Gold) 6435000 6,417.000 6270000 13,000 + 1£4200 
- Silver 434.000 466 000 58 1,000 - 22, - 86 000 
| Discount and advances 5,574,000, 5,814000 5,144 000 240,000 + 430,000 
{ LIABILITIES. 

Notes in circulation .., 10,644000 10.927000, 10,139700C ~ 285,000 + 417.000 
Deposits 2518900 25152000 941.0°0 4.000 + 1+04,009 
BANK OF SPAIN. 

Oct 21, ; Uct. 14, Oct 22, Last 
191. iyil iylo Week. CLastYear. 
AssETS. £ £ £ £ £ 
BOld wcoccccacecs eccccce-| 16672,00C 16,651,000 16,369 000 + 11000 + 3:3000 
DUNE: adetesnsernnes e++| 30,404.900; 33,214.000 39651000 -  5.900— 741000 
Loans and discounts ....; 36770000 36,708 000 35,774000 + 62,0300 + £96,900 
Spanish 4% stock ...... 13,773,000, 15,779,000 13,779 900 oe ee 
Treasury bills, obliga- 
NE BD-. ns cccaccece ++; 6,000,000 6,000,000 6,000,000 bai a 
LiaBILITIES, { 
CRSOUIRMOR. 6. 0c ccccccess 71,075,000, 71,020 000 69,513000 + 55,000 +1,563,000 
Deposits and current 
ere 18,027,000. 18,104,000. 18,515,000 —-  17000,— 518,030 
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BANK OF ITALY. 
































BANK OF NORWAY. 


Uct. 16, , Oct. 7, Oct 410, iy tet - 
| i 1 ae 1910 Week. © Last Year 
ASSETS. £ £ £ £ & 300 
Gold ...ccccecess sescees| 2220000! 2,222,000 2018000— 2,000 + 
Balance abroad and : 41 000 
Semeten GI .o4.cceess 1,140,000; 1,473,000! 1,481.000— 35,000 - ‘ 
Foreign Government se- 19 00 
curisies . ovsvees 530.000 520 000 542 000, te : 7 000 
Discounts ard loans .... 3,059000 3.101000 2832000 — 42,000 + ‘ 
LIABILITIES, ~ 
Notes in circulation .... 5091000 5,115,000) 4,756000- S4000+ -~' 
Depnaits at notice 3°4000, 329.000 2900m— 40% 
In the above tables the Reichsmark is converted at 1s; the ees . — 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per &, the we w eas 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. Ame 


currency is reduced into English money at 4:. per dollar. 
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THE ECONOMIST. 
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| 1] 
' : . . } 
Bombay market has been down in the dumps for a long time || 
CURRENT RATES. past. With two such ‘bull’ points as a de.nand for China 
; and the recent sharp withdrawals upees e an | 
“4. eubjoined table shows the rates quoted from day to | wciaente. a ; rs pmagee ofr a - 2m the Indian | 
Me nthe See reasury, speculators in India may well be cock-a-hoop. | 
day during t : <=mu | seeee little doubt, therefore, that the stocks in Indian a 
Last Sat. Mon. Tues.’ Wed. Thur. ye hands are tightly beld at the present time, and the extensive | 
ee | orders from the Indian bazaars, whicn have been the main- | : 
%  % 5 % . % ; % | % ; % | stay of this week’s market, are the outcome. The +! 
Bank yee ely vee P ‘ | speculative tone in Bombay is indicated by the 1n- |] 
Mal sey drafts s.+.00--38 [Sek 23k 238 232 38 33% | creased premium which forward commands over spot. | 
= Bes cnconetesasen ond % t's , tae 4 3 t fit | The quotations, after rising jd on the 2oth inst. to 25)<d }) 
Te as Bi ead oe Bea 3 38 a ash hie - or | 
a Dh. ccanuveennnaunel 38 3 i 32 Sh tk SR th Ste |and 25;,d_ respectively, reacted to 243d and 25d again }| 
cam t0 GAP... -cesssecgees ls , ih {2° 314 af 2 i on the 23rd inst. Since then the rise has been continuous, |! 
SI eS ocateaseeest i ; i? 4 a2 4 3 touching 25; and 25} to-day, the highest prices fixed sinces | 
a cease wosotl 2 2 24 2 25 2% | January 13th last. The narrowing of the difference between || 
< ses at call ....++.- - a 3 3 7 fe spot and forward is the natural result of the recent heavy | 
Atl sressencensccssceess: . . , . | shipments and the greatly reduced stock held on this side.’’ 
“ho following is a comparison with previous weeks :— | We hear by mail in regard to the soya bean crop that: 
Th g . | 7 ) f 
Although it may safely be relied.upon that the arrivals of beans 
ills. Trade Bills * on ) E : 

2 Beak Bil ee this year will not be much short of last year’s totals, owing to the 
<5 3 Months.|4 Months.'§ Months. 5 Months. 4 Months. 6 Months, | "Creasea area cultivated thus compensating for losses due to 
fe | rains, plague, and floods—it is not easy to forecast the output 

1. | % oi “7 > o* , ® just yet. 

Aug. 4..23 |, * ; aa 3 3 33 It is reported, however, that there is a recrudescence of | 
11.13 40) oye 3 3 3 3 4 3 4 lag ; Manchuria: i h: ac he ] , , r 6+¢h 
18..14 | 23 ; 33 ; 3 3 4 plague In Manchuria; in that case the delivery of the }| 
25.19 9 2 7 34 34 s 3h i 33 4 | crop at the outports will present difficulty. 

we a 9 3 3 4 4 . ‘ . 
| it ate ‘ 3 3 3} 3 O«d4'«4 The movements in the spot and forward prices of bar silver 

2h 3a P si 3 * af # trom day to day during the week have been as follows :— 
23 55 7 9 
; 34 | 34 34 43 43 44 Cash. Two Months, 
° 7; 343 3 14 - , a3 at af a d 
: 5B i & f t as F 
: 34 = 344 | Sah 4 a 4 3 44 3 GUE: Tha scckcccncccesces coccese SRR weee BOP, 
2 } 9 
' se rates range from those current on the very best paper to those paid ve 4 eee eee eee eee eee ee | 24 ee 29 
on bills for which the Bank rate is usually required. . ree eens ane a 
” SOCCER eee eee eee BEES a0: *e ov 
95 &, 
FOREIGN RATES OF EXCHANGE ON LONDON. ” Sgr Tttstehenanesenenyniaes 25; » 254 
; 99 Glecvcccceceses eetceeses G2 eees oO75K 
Rates Rates | 

Latest | Teasen Latest) of Ex. Usance 

Dates,| Ex. | Usance. Dates. Change. INDIA COUNCIL BILLS. 

PO: scccse Oct. 27 25°164 | Cheques Lisbon ...... Oct 26 48id Atsight ' . 

Brussels - % 7s wien — teeeee = 2 as ” The India Council on Wednesday offered for tender 

materdarm — 2 , . rt. cose cor ” : . . . 7 ‘ : 
pty 20°474 ~' |Rlo Saneire..| — 38 16:74 9dysst | Rs.5,000,000 in remittances on India, and the applications | 

— 26 20°30g S aoe eee . 26 R - ater amounted to Rs.64,330,000 at 1s 4 1-32d to 1s 4 3-32d. The | 

Hamburg .. — 26 20°47) | Bhoré |Buenos Ayres — 25 48} dyss whe lene . » anles from the | 

Prakion |— 37 20488 |. <e “Montevideo... 3 Blid. 90 dys st following statement gives the result of the sales from the | 

Vienna — 27 24124 »  (Caloutta .....— 27 1/47, |teleg’ph | beginning of the current financial year :— 

8t.Petersbrg 26 94°72 3 months Bombay — 27 1/4 |transfer Rs. £ i 

New York .. — 26 483 60 days Hong Kong..| — 2/ 1/1025 ” April 1, 1910, to March 31, 1911.......... 372,674,400 .... 24.942 866 

Ba 76 25-28 Short. (Shanghai - 27 2/58 ” — — 

April 1,1911, te October 18, 1911...... 192,410,077 12,871,290 
Week ending October 25, 1911 .......... 6,070,020 406,350 

FOREIGN RATES. ei os 
. . . 195,980,0 1 3,211,690 

The current discount quotations in the chief continental! Ajlotments since last week :-— 
cities are as follows:— Rs. 

. Wednesday .... 1,610,000in bills on Calcutta .............. ) Ad Ie 424 

Open Open as «++. 2,118,000 in bills on Bombay .............. ae 7 

Bank Rate Market. Bank Rate Market. = : 225,000 in bills on Madras... ............ | About § 

Changed. oO o% Changed. “> %o - ‘ : At ls 44d 

Sep. 21,°11.. 3 .. Genoa ...... Som ea Hs . +A * «++ 1,017,000 in transfers on Calcutta .......... aha t 7 : 

i Sep.19,11..5 .. 48 Geneva ... Sep. 28, 11.. . i" » offe ek wil 2 s.5 

Ha “Sep 19°l].. 8 2. 42 | St Petersbrz.. Sep.15°10..5 |. nom,| be amount to be offered next week will be Rs.5,000,000. . 

Fr Sep. 19,°11.. 5 .. i Madrid ...... Sep. 24,'03.. _ 4 | 

‘ n.. Oct. 2,'11.. 4 .. Sg | Lisbon ......< Jan. 9,'03.. 54 

B Oct. 25,11.. 4¥-.. 44 °° | Stockholm .. Sep. 2911.. 5 5 EXCHANGES. 

-o0 OO Sees © 5 Christiania .. Sep. 29,11.. 5 5 
. Sep. 27,'11.. 53 .. 53 Copenhagen.. Sep. 21,°11.. 5 5 
coon Rape ; LONDON COURSE OF EXCHANGE. 
At other centres the latest recorded quotations are :— 
% | "O Price Negotiated on ‘Change. 
all money) . 23 | Caleutta, Bank min. ....... 5 On Usance 
ies 44-5. | Bombay, Bank min. ,......... 4 Tues., Oct. 24. Thurs., Oct. 26. 
PATIS cccccccccccccccccccccccces| Cheques | 25 163 25 183 25 15 25 174 
GOLD MOVEMENTS. DIO cccccccccccccccoccvtce -» 5Months 25 4:3 25 46, 25 40 25 45 
i il : SIRES cctdcnneconses anness es 25 414 25 464 25 40 25 4 
: The foreign movements of gold to and from the Bank since | 4 ntsev aS ct samt vue. Cheques | 12 2 12 2$ 12 2 12 23 
ast week have be llows :— Ditto cent eaiadanknsiis 3Months 12 44 12 fx 12 4% 12 52 
m een as fo lo . ; Berlin ..... seniencdetenseuns eawe " 20.76 29 80 20 73 20 77 
ARRIVALS. « WITHDRAWALS. 2 Ec cscatoasnageaans wee) ow | 20-76 O80 20 73) «20 77 
Wed., Egypt ...... -» 300,000 | Frankfort ..........s00000 seses - 20 16 20 80 20 73 20 17 
Net Efflux ...... --+» 600,000 Thurs., Turkey ...... 300,000 area oer en > : 0 5 65 25 383 25 632 
te | IE caiice occndunds 2448 Sgn 24 OS dy 
600,000 600,000 | Moscow ......:-.c0+eeee- cocces ” 24¢8 fA 2493 25 te 
) Genoa, Naples, &c. ...ccccceces wi 25 a a - 76 7 oe 
Madrid, Barcelona, &c. ....---- . 3 St 248 3a, 
SILVER. Lisbon’ ...... weaicondesane © a 48 483 Bak (tsDC 
: ns : itzerland ........ ee 25 55 25 60 2 53$ 25 583 | 
The wing is extracted from Messrs Samuel Montagu | 5¥'erlan 

and ‘ . , > 

ind Co.’s report on the silver market, dated October 26, SourH AFRICA 

ots The market has been rather more interesting this eS 8.A. on London. 

eck Owing to the activity of the speculative element in | Sight 9 0,, dis.| Sight .....ccesecees 2. of dis, 
| Bombay and the uncertain position in China. The ease with 30 Tei citentsen Sap a ceklangbel en 
which prices recovered, after the slight set-back during the 60 Seay: Wt, Tan seein aeee 2 
0 holiday in Bombay, is particularly noticeable. A large Oe. esesusecasse BS. o- 6 |e w. | deeeeceneces lise 
. “nount of silver has been held in London for months past | }99 in * eonseseecooe EE pp 1x 
on China account. It is a sign of the times that a large | Aimee 
; Portion of this has been shipped to the East during | oe , : 
= ‘ast week or so, doubtless to stiffen silver reserves in | London on Australia, =| Australia on London, = 
0 — where the unrest has caused a good deal of silver) Buying. Selling. Buying. sa —- 
° tnd its way into the long stocking. the handiest, .. Cable.....-+. Par. | a rs eaeuesass saat 
a Place in the ‘hour of riot or of flight. Indian| 98; OnDemand... Par. | z n Vemand.. | 
. Prices bh , } $ $ ; i t l | 97} 30 d/s eeeeee ed 99 30 djs eeoeee 994 
= cree wave risen materially; this is quite natura | 7 60 d/s | 989 G0 dis .cccce 99> }| 

_“"€ on the score of the Chinese situation alone. The t Daas HI 

= rrr 
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New York ‘‘ cable transfers’”’ 


























A branch of the Wester 
at Marvel Loch, Western 
A branch of the Comme 









































November ist next. 











The following are the standards for gold points of the 
principal gold exchanges :— 


LATEST EXCHANGES 
The latest exchanges are :— 


French ‘‘cheque"’ exchange.... 25f 164c, or 2¢ per mille agst us. revival had arrived at last. : 
German short exchange ...... 20m 474pf, or 24 per mille for us, ast. The bears, therefore, 


branch at Cambooya, Queensland. 


Moree, New South Wales. 


The Bank of Montreal have been appointed financial agents | suit against the Steel Corporation. 
| in London of the City of Montreal. 
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LD POINTS. THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING Days, 


Francs. FRENCH. Marks. GerrMan. Dollars. AMERICAN. CONTANGO. Account. 
25-324—4 p. mille for us | 20.52—5 per mille for us 4.89—5 per mille for us November 8 and 27. Novembe : 
25—224—Par 20.43—Par 4.867—Par ‘ c Is. N rio and 
25—124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us onsols, November 3. 


The tone of the Stock Exchange has been very mu 
cheerfulthis week. In fact, at the end of the week | 
became so brisk as to suggest that the long-waited 


more 


nt 
mn 
ALUIND 


: sh wed a 
". $4.874, or 13 per mille for us. disposition to repurchase, and speculators put stock on thei 


books in anticipation of a continuance of the strength. Hop 


NOTICES. Rails were by far the most active department, as the { ae 

The Union Bank of Australia, Limited, have opened a] with regard to the labour situation is very much more eful 
Immediately after the settlement Home Railw ay pr ote 

n Australian Bank has been opened | ahead, as there were signs of the return of public rest 

Australia. Gilt-edged securities have been very firm, the feature heins 

rcial Banking Company of Sydney, | a jump of 5} points in Bank stock on Tuesday, W the 

Limited, has been opened at Bellata between Narrabri and | security was found to be in short supply. Foreign politic 
are now practically ignored, though the Chinese Revo mn 

Messrs Cox and Co., of 16 Charing Cross, announce that | naturally affects the markets in Far Eastern securiti: Wall 
they will open a branch of their business at Calcutta on | Street remains stagnant owing to fears of atte ‘a. te 
trusts, which this week have been justified by the filing of 


In the Foreign Railway 
market the speculative stocks have been largely bou 


Sines | 


+ . ht, and 
The Bank of Australasia have opened a branch at Rotorua, | the active Industrial counters have all 


|| in the Dominion of New Zealand. 


A branch of the Nati 


|| Limited, has been opened at 10 Queen Victoria street, 


























advanced. The 
Rubber section shows but little disposition to recover 


. : . “ r trom its 
onal Provincial Bank of England, | earlier weakness, but some of the favourite Oil shares are 


higher, and the long neglected Kaffir market showed 



































|| Reading. a revival. 
; ee a ee ~ ae -— an ee ~ aa A  < as 
| HOME ‘RAILWAY TRAFFIO RETURNS. 
{| Receipts for Wes 
1 Revenue Ist Half, 1911 Ended Octobe Traffic Cost = jAggregate Receipts this Half-year. | 
i oa at ; is per Mile - | \agres 
j 3 Name of Railway. aS 32)2) el ” 2 . a . 
Gross | Work Fixed | . a fe 3 =s | Se Week _ 3 Passengers, &e. | Goods, &e, | this Halt-ye 
1| Re- jing Ex-\Ch'rges ton == 551911 191¢| Mik = 
fl ceipts. | penses ; ~ | Se [1910191 - 1911 1910. | 1911 1910. | 1911 
‘ 
i] ENGLISH AND WELSH £ z £ z £ ei 4 3 | z | £ £ 
i Barr) 14,781 14,579}223 |219 | 205,940 
| 6 nil. nil.) Brecon atid Merthy) 550 1,532} 2,082, 2,165) 4 | 35, ll, 2 11, mi 23, sre 26,785; 34,969 
\| J nil. nil. (Cambrian 6 5,856 5.736 20 20 133,449 
3 3. jCentral London 5, §,760'814 (921 72,218 
{| 1g) 1} [City and South Lond 3, 5,268/451 )449 |. 434,731) | 49,449) 49 
| 22 = |Purness 10,193| 72 | 73 | 9,089} 40 | 73,2371 69,569) nxore 121,874) 186,256) 191,44 
: l' nil. nil. Great Central 79,700'141 128 88,921; 31 457,100 463 400} 984,400) 958,800]1,441,5001,422.: 
i} 2 44 24 Mireat Eastern 109,200, 94 90 55,298) 684 |1,198,100)1,174,800} 792,100! 776,100}1,990,200/1,950,4 
| 3, 54 3 \Great Northern 119,300,124 120 71,217} 91g 990,500} 970, ‘id i ,114,800) il, 090,900}2, 105, 100|2,061,4 
' fe Great Northern and City ,465 1,4451418 418 | 841,875) 1 . a + 
i} ¢ 74. 45 (Great Western 119,000 157,000\276,000 267,000, 91 | 87 42,634) 1224 2,554, 00012, 597 000}2, 248,000/2,235,000'4,802,000'4,831 
j 0 44 2 ‘Hulland Barnsley 14,299 12,281'128 110 | 112,761; 604 | 216 “142 22 
1| 2 5S | 4b IL ancashire and Yorkshire. .| 39,250. 77,162/116,412 110,573/195 |185 | 118,417| 944 |1,020,000/1,036,797 |1,070, 322|1,059,908'2, 090,322!2, 096 
|| 7,767,333|4,883,567|2,942,867 72 6 |Londor and N.-Western . ./116,000 203,000|319,000 297,000/162 150 | 69,337) 1374 |2,589,000/2,536, 000}2,734,000|2,736, 000'5, 323, 000)5, 27: 
i} 2,725,970 1,798,152 646,794) 84 4 Le a mand S.-Western 62,600 33,400) 96,000 93,000! 93 | 89 60,793! 137. |1,275,400/1,280, 200} "493 700] 483,600!1,769,100!1,7 
1} 1,662,068) 1, 129,134 34 |Lon. Brighton and 8. Coast) 43,697 18,229) 61,926 59,194'127 ‘119 76,793) 113 936,920 | san 271,267} 278,300!1,208,187'1,212 
| 2.81 1 jLondon Electric 13,895, 13,270'653 624 | 781,878 - | eo 194,275) 189 
4 |Lon. Tilbury and Southend) 8,252 2,961) 11,213, 10,899/138 134 73,190) 143 ee | ee 248,134, 24 
| 64 |Maryport and Carlisle 706, 1 $5 2,477| §2| 57 | 21,382) 124 \ 32,480) 3 
| 98, ¢ 2. Metropolitan 1 17,177/218 (220 | 220,405} 44 | 240,413) 246,529] 20,465) 19,657] 260,878) : 
j 152,74 nil.) Metropolitan District 11,236'489 \464 | 522,564) 28 | j ey 172,438! 164 
i 3,856,469) 1 5¥ | Midland 00 239, 000 181 169 85,703) 62 }1, 498, 00011, 498,000}2, 601 -o00l2, 563,000/4,099,000/4,061 
1] 3,310,174 52 |North-Kastern et 370/120 |114 | 49,554) 124} \1,289,831)1, "288, 96412" 128, 393)2, 197,293}3,418,224)3, 48¢ 
i 72| 129.58 S \|North London 3 §=—8 662/529 1576 309,923) 974 58,912} 64,583) 62,4211 65,692 123,333; 13 
| s01.475| 300.06 4, \{ N._Staffordshire—Rail 18,400} 92 | 86 | 44,461} 1.9) f| 100,200] 102,000} 198,600} 195,100) 252. 
| na *2/) Canal 1.7101 14,14; @0Sep—4) 2: |e | 25,100} 26,440) y "=> 900 
32,968; 9,20 12 é 5 (Rhondda and Swansea Bay 759' 1,893) 2,652 2,664) 85 | 8&3 63,663) at a lk. is’ 7 ee ee 40, 086 41, 
| 1,382) 121,7 34,0 ) (Rhymney .. ; .. | 6,840 7,589) 90 | 95 is 774 oN. aoe ae | we =| 103,174) 114 
1 ; = ' S.-East'rn and Chat. Rail., 65,164 25,179) 90,343 84,880/138 1 as te ae 1,459,40111,437,540} 379,407} 363,807/1, 838,808 1,801.2 
| 493,556; 286,745) 115,856 4 4 aff Vale peu 3,795, 15,999 19,794 19,611/159 |15 89,643) 734 71,495} 81, 181) a 239,672; 291,885) 32 
| i er Scoren. 
} | 2,325,927)1,256,624) 435,027 3 | 34 Icaledomian 33,300 61,500] 94,800 90,600} 99 93 60,147) 81 | 510, 0,500) 504,600] 675,7 - 679,600/1, 186,200) 1,184 
| 943.691| 531,362) 267,401) 43 42 \Glasgow and 8.-Western 14,900! 21,500} 36,400; 34,200) 82 | 77 | 34,108] 57 ~ " 496,400) 48: 
253, 904 126,579} 102,583 4 34 |Great North of Scotland 4,250 §,000] 9,250, 8630/2725 21.588] 60 | a 133.890) 
if 268,620) 154,356 95;508 24 1} \Hichland 6,336 4,060} 10,396, 10,349) 21 | 20 14,980} 37 116,031] 112,404! 51,733, 51,591) 167,764) 16 
i 2,487,078' 1,365,672) 929,462) 14 3 \North —_ sh 32,700 70,300,103,000 96,400) 77 | 73 53,186) set ee | ee in ee 1,283, 800!1,27 
RISH | 
75,115} 46,911) 19,0777 6 |Belfast and County Down 1,870 — 995) 2,865, 2,650/ 35 | 33| 19,125) 117 50,105] 48,635] 12,831} 12,584) 62,936 
130,564) _ 78,58 4,959 1 1 |Dublin and South-Eastern .) 3,226 1,816) 5,042) 4,884) 31 | 30; 19,260! 165 | 76,143; 76,397| 25,408, 25,345, 101,551 
3,935 64 54 |Great Northern 9799 11,502| 21°301| 21:547| 37 | 39 | 17,297] 115. | 210;459] 2071659) 156.3461 157,646] 366,805 
| : 190,956 5¢ | 44 (Great Southern and West 14,848) 19,029! 33,877) 32,167) 30 | 28 14,950! 1004 st . h Weeee esa 477,851 
191,894) 125,644 3) 3 (Midland Great Western 5,075 7,811) 12,886) 12,583) 23 | 23 13,905} 57 i ao ei Ge has 197,423) 2 
} } | j ! ‘ 
* From August 4. a On Arbitration Preference Stock. 
| 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
{ =o = { 
i i eceipts Tots ecelp x i } 
| Name. te ae. ‘penala ciated Name. 7 Receipts. | Tot al Receipts a Receipts 
BE octet | OS 19 | 1810. | 191t.| 1910. | = 1911. | 1910. |" 1911. | i910. | =i | 191i. | 191 
1} InpIAN & COLONIAL. + £ + £ ForkIG: ( ad  £  |AMERICAN.—Con.; | & £ é . 
|} Assam Bengal ../Sep.16 7,200, 7,776 75,400) 68,766) C ordoba & Rosar, Oct. 21] 6,200 7,670} 104,370 111,010] Baltimore & Ohio |Aug. {1,666,103 1,719.012)3.1 | 
‘} Bengaland N. W 23 18,038 15,452 294,495 193, 844 ( Lenheien Central 21 6,200) 6,130) 96,600 96,430 Ches'’peake& Ohio |Sep. 28) 179,198 185,575)1 
|} Bengal Nagpur 30, 41,333, 36,000) 435,000) 420,800) Do Nthn. Sect 21, 14,145) 13,230) 283,605 260,840 Chic. Mil. & 8. P. |Aug. |1,099,092 1,199,061)¢ 
Bombay, B.,&C.L.|Oct. 21 57,800! 54,666 928,666] 870,666 Do B.A. Exten 21; 4,190} 4,870] 9,750, 80,720! Den. &RioGrande ‘Oct. 14, 102,820 105,860!1,4 
Burina Sep. 23. 20,289, 18,456 230,876) 227,164, Costa Rica Sep. 2) 6,610 7,818} 70,558 62,239) Krie -. eee 4Aug. {1,077,631 1,065.705 2 2, OA 
Canadian Northn Oct. 21 91,800, 80,780 1,174,660) 955,920 Cuban Central ..'Oct. 21, 4,999} 4,930} _90,639' 86,635, Great Northern. . |Sep. {1,279,398 1,268,984)5, 628,772). 9% 
Canadian Pacific 21 506,400 460,400 7,471,200,6,863,800) Ezyptian Delta... Sep. 30) 6,91 6,663; 122,253) 106,929 Ilineis Central... |Aug. _|1,091,464 1,065,603:2,117,1 “Ors 
Fast Indian .. 21; 126,000, 103,733 1,803,600'1,629,800, Entre Rios Oct. 21) 11,500} 8,400} 141,800 118,000) Lonisvl.& NashvL. (Oct. 7| 229,199 210,148/2,%4 
G. Trk. of Canada 21, 210,389, 197,953 3,319,519\2,872,600 G. West. of Brazil 21) 15,719) 14,966 493.959 449,058) Missouri Kansas | 21; 141,582 140,589/1,842,2 
Gt. Indian Penin 21, 80,573) 77,413.1,168,976)1,080,744 Interoceanic of | : | N.Y. Central and | j 
Madras & Southn) : ail Mexico : 21) $146, 500) 197, 260l2.§ 576,400 2,628,520. Hudson River |Aug. 1,904,216 1,825,221 5,667 . 
Mahratta Sep. 30 1,703; 38,602, 591,622) 516,164’ Leopoldina .... 21) 33,454) —30,479]1,081,694 1,028,894, N. Orleans N. E. jOct. 7 15,000 9,40 4 
Quebee Central. . Oct. 21 4,974 4,695 93,509! 85,846) Mexican 21) $153,400) 139,700|2,423, 500 2. 606,600) Norfolk & West. Aug. | 698,372) 631,166 1,50! as 
| South Indian Sep. 30| 30,565, 28,813) 408, 752 360,603; Mexican Natnal. Sep. 30| eal 1,506, 194| - 
i} Southern PunjabiOct. 14 6,658 : 
FOREIGN, 
Antofagsta(Chili)} 
and Bolivia Oct. 22 35,390 
B.A. Gt. Southern! 22) 83,000) 
Bb. Ayres Western 22, 42,760 
t| B. A. and Pacific. | 21; 85,300 
|| Central Argentine} 21; 96,056 
C.Urug.of M. Vid.) 21; 11,980 





y+ 5,200,970'5,124,243| Northern Central |Aug. | 213,017 223,617 


4,419, 91,723) 71,610) Nitrate Rails.” ..\Oct. 15) 32,6 | North Pacific.... |Aug. \1,104,747 1,251,549/2 151.3 














Ottoman - 21; 10. ‘590 12.979 144, 742 155,886; Pennsylvania |Aug. 994,092'1,067,507/1,879, 00%). 

sn ctnle apace TL or te: 15| 61.7331 $1,993) 4491557, 436.5581 Philadel & Reade ‘Aug. | 736,438) "739.981 1,451,707 4 

30,530 1,250,120'1,074,500, Untd. of Havana 21} 16,054| 13,717] 260,449) 257,541/ Southern Pacific |Aug. |2,281,203'2,349,751/4,455. 200") 

95,212 1,330,062/1,311,472) West. of Havana 21} 4,770} 3,253] 82,168 76,231) Southern Railwy Oct. 7| 271,004, 263,572) oo" (OO 

43,957, 696,052) 656,767 AMERICAN. | | | | 8. Louis & 8. Fran. |Aug. 1 711,157} 728,30911,566, 1291 . 

82,714 1,307,697/1,270,992; Alabama (Great | Texas & Pacific... (Oct. 7} 65,550! 63,250 833, ann 
Mane LBL SED. TiO. .747| Southern ......\Oct. | 28,671} 26,300] 223,441). 223,562) Union Pacific. ... |Aug. _ {1,550,179 1,695,894)5,019,.0%).»: 

“ 


174,971) 167,791, Atchison Topeka Aug. 1,775,528 1,812,871, 5,377,857 3,418, 178 Wabash ...,.... Oct. 7 118,932, 154,830)1,664 
= | 


° — weeks, 






~ « 
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be coming into their own again at last. The upward | lines show an increase of £98,129, equal to 5.5 per cent., for 
‘s of the past few weeks have been continued this | the week as compared with the corresponding week last 
sonsols have risen a point on balance, and other | year; and the three principal Scotch lines show an increase of 
ment stocks are generally higher. This rise can £13,000, equal to 5.8 per cent. For the present half-year the 
hed to the brighter feeling felt in most sections of the | English and Irish lines show an increase of £67,021, equal 
‘Exchange this week. Some of it, however, may be | to 0.2 per cent., while the Scotch lines for the present half-year 


( 


British Government Securities.—Gilt-edged stocks | The traffic returns of seventeen principal English and {rish 
seem ft 

mov‘ rit | 
week. . 


(70% 





ee sd to the activities of the Government Broker, while | show an increase of £23,300, equal to 0.7 per cent. The 
8 cior feeling of the money market has, of course, helped |latter are calculated irom August 1st, while the English || 
Of biggest upward says were made towards | and Irish companies commence a new half-year from || 
race of the week—after the settlement, which was very July tst. 
- all -and took place more or less in sympathy | Subjoined are the latest closing prices of the more im- || 
= th activity in the Home Railway market. The settlement | portant issues as compared with last week's prices :— 
3 \'4rocco affair was also a good feature. Bank stock ane aes a = dl 
5! : : . a . Aosing Prices ise -rices. | 
ohene points higher, the price having rise n 54 on | vast week. To-day. or Fall, Oct.10, Oct.25. | 
Tuesday, when the market was found to be short of stock. | Caledonian .............seeeces 7 oe ne HS ce WD ce 
Irish Land were unaffected by the official announcement | eee arene 4 - = See a SS 
“ ad week that a further £2,500,000 3 per cent. stock | Great Eastern St KAS ead ‘a oe «*# SS i 644 os 653 
‘ssued to the National Debt Commissioners, but | Gaemt Roomarn Detessed ....... 1199 oe 2 8 eer | 
iS : > a. a . . | Gre Gee esaccesceevcéoes J oe é T 2% o- Sk e- 4494 | 
the ! vernent in the case of this stock is only } of a point, | Lancashire and Yorkshire...... 93 .. gat > Bs Os ee 
ae ; always the fear of further issues when the market | London, Brighton,&c.,“A" .. 9% 1. 979 + 3 .. 929.. WZ | 
t ; | London, Chatham, Ordinary .. l5ee ee 163 + 1g 134 .. 168 |! 
mpt 1 Do Asb. Pref. ....ccccccccce 87m «. «= 88H +H OCW. 84 Cw. BMH CI} 
aneiee Pa — | London Electric Pref........... 81 ais 8i i ad 44 doaule 1 
aeeet mae eo a neem eet London and North-Western .. 1349 .. 1374 23 .. 134 .. 1348 |] 
as : - ‘ = “ove- | London and South-Western.... 135 eo | UF t 2 ac eee eee, | 
Week.| Sat. Mon. | Tues. Wed. Thur. | Friday! ment. Metropolitan Consolidated... 423 1. 434 + Wl. 4b. 4g 
| ae = . aot Metropolitan District .......... 253 =e. 28 + 2b... BMe.. Be | 
1923 774 84, 75 «4 78k 78h 4 78h g Tog 3, 78% + 2 | Mi i : 3 
$ . ° Se 9 $\ a diand Preferred ............  - 62 > co Gee, Se I 
_. 774 88 78 «4 78h 2 78E 4 783 B 78h Ff 784 91+ 1 i 6 
Do a 3 Do Deferred ...........00005 638 ww S72 + %.. 6B .. 689 |] 
Do 5 2 « , : 7 : 1 3 ‘ | North British Ordinary ........ 264 =k fe ow t Bw ie SB | 
.* 78 4 78 d a8 : 78% 4s 78t s 785 9 783 93 ‘ | North-Eastern—Consols ...... we ce inte Dag Se. in 
sar. 2 rish Ld)! 798 3 79k §, TIE § T9F 4 7980 79480 | 80 4+ |Z | South-Eastern “A” 498 524 of 443 513 
Local Li Stk | 90) 2 | 909 2 | aoe t | Soe 2) 207 t | 208 2 | Sopdet 2 Underground Electric lnc. Bas. ae es 6 1. 8... © 
Trans. G %, Stk 91 sf = s oa 9! = 5! a é h 23 a 3 + es! | yp. og A 0a i 574 
enk S . | 4 5 25 o( 4 ‘ ys cose coceces a ee é . eo. Bs oe . ee j 
india 34% red. 1931, 93 95 4938 # 93 F 93% § 93 ¥) 933 43/+ | American Railways.—The American Railway section | 
Muu y 
Na 3%, red, 1948..| 80 80 + 80 ? 80% 3 80 { 804 ¥) 8051 + | eine ; y aad = cet 
Mer Water Bd.3% B. 82h 34} 82h 34) 82 34! 82 34 42h 34 83 4) 83 4 14 1as not followed other markets in the general upward move: |} 


Foreign Government Securities.—Apart from Chinese 
stocks, which are considerably lower on balance, prices in 
this market close generally higher. The settlement of the 
Morocco dispute produced an excellent effect on all the big 
continental bourses, and London prices rose in sympathy. 
The Turco-Italian war has no longer the disquieting erfect of 


attitude regarding the Trusts. Steels have received most | 
attention, early rumours stating that the Corporation is con- | 
sidering the segregation of the Tennessee Coal and Iron 

Company, which was acquired in the 1907 panic. But later | 
on more important rumours were current, to the effect that | 
. few weeks ago, and Tnrkish Unified closed } up on the Government had begun a suit against the company for 

balance. The spread of the Chinese rebellion has caused | its dissolution. These reports were confirmed on Thursday 
further heavy declines in Chinese stocks, Both Russians and | evening by the filing of a petition, charging the trust with | 


lapanese have been good features, and close higher. The | Ualawful combination and monopoly in restraint of trade, 
upward movement in Argentine and Brazilian stocks has | and Steels slumped heavily on Friday, falling to 52}, 
been especially marked. Balkan securities show practically | but rallying a couple of points before the close. Railroad 








' Teturns have been excellent, and many of the losses incurred | iug of Pacifics and Entre Rios, but the other stocks were 
| during the strike have now been more than recovered. rather dull, as the traffic receipts now compare with a period 


On —— 


ieee nineteen 


\\ 


no movement on balance. Peruvian Preference has been in | stocks followed Steels, until the break in that stock occurred, | 
request again towards the end of the week, and the price |@md are lower on balance, but Norfolk and Western 
is 1} up on the week. | have en as a oven the poagy ence oseneyree which | 
‘ ‘ . lis “rT . . e ave 2. strong, 1} 
The following are the latest closing prices, &c., of some of |'S ROW © per cent. ries, too, Rave Deen strong, on | 
the leading stocks: sens , | renewed rumours of buying by the Canadian Pacific, for 
ieading § — “ Making-up’ ; etait ad in , 
-—Closing Prices— Rise Prices. the purpose of obtaining control. | 
Rs os ts a oe Pa osaay . or” | __ The following are the latest closing prices, &c., of the most | 
REMINEG O°, LOGO-T coc cccccce oe 5 ee + oe Zee : ae ap i 
Brazilian 4%, Bonds, 1889 ...... 188 6 eee Bes ze “a 18h prominent issues :— ita 2 
Bulgarian 6%, 1092 ..ccccccecce 02 -- IW oe ce eo Sse an *Making-up 
Chillen 49, 1895 ........ oF aa o4” ae et os 94° as of -—Closing Prices—, Rise Prices. 
Chinese Gold, 1896, 5% ........ 101 as Se ew |) te SS Last week. To-day. or Fall. Oct.10. Oct.25 
Colomb'n Con. Ext. 3% Bds.’ 96 a8 -- 47) «2 — 14... 483... 48% | Amalgamated Copper ......... SiR -. 52ix «. + B.. SOR.. 542 | 
Egyptian 4% Unified Debt .... 101Z .. 192 on ae Te ee Se rere ee lee COs TS SS Fi 
French 3 -einekaieiene 93 ee 94 a Fires Ee ee? Se Baltimore and Ohbio............ a Te osom= § 2 DB oo TS | 
German Imperial 3%, 1891 .... 80 ee 80 ot © Bee Ga. a ll 3 are Sen - es Cr ae &e ot) ae ew SO 
Greek Monopoly 4% .....csee0 49 sia 49 eau 4... 499... 49 | Chesapeake and Ohbio.......... i. Ta és 24 .. T4h.. 74h | 
Hungarian 4% Gold Rentes.... or -¢, — CUS | Chicago, Mil., &St. Paul,C.Stk. Jf .. 1003 ..— 2 ..110 .. nl | 
Italian 33% Rentes ......ccece 89 cc van -» + 1 .. $9 .. 994 | Denver & Rio Grande Ord. Shs. aE lee 24h we — =O we «CD. S24 
1} Japanese 4% Sterling .......... 91 a 9] ie, tne Sse 904 Do 5% Non-cum. Pret. ...... 49 ee 48h ww — he Bw. HC 
Do &% Sterling ......scceee 973 ; 98 ah ce. Gee San Erie Railroad Com. Stock...... SIR ae ) &-- Wh... 312 | 
ORD os xctutuwaaces > at.) ae We awn ew ae RO MEE cancdedad cbacavs ce cc ce & ee ce eS 
Mexican Conv., 1899 ....cccees 101 — er) Fe Ee GN dass exis cacacee 42 42 a5) “de aug os FS Ii 
i | Peruvian Corp., Pref........0. J ns - 66 423 2. + 1b.. We .. 419 | Great Northern Pref. .......... a we Ee wm 1 CLL a 
Portuguese (New)... ...ccccces _ $5). 654 ee ee) ee «6654... 66g | Lllinois Central Shares ........ 145 oo =242h ow — §.. 1408 .. 145 | 
Rassian, Ser. 11.,4% .....ceee ° 94 ée 94 .. + 14... 934 .. 94% | Louisville and Nashville ...... 1514 «. «=e iw Cw «SH... 
RINE pod en teas — a os > Bea Bee ae Missouri, Kansas, and Texas .. 2 ee 31g — §.. B.. 3 fj 
Spanish 4% Sealed .......ccees 83 os 91 ae a ae POG WOM CONNIE ici. ccccccccs 1083 .. JOTZ .. — & .. 107 .. 108% |} 
Turkish 4% Unificd .......ccecc ae 88 ee a New York, Ontario,and Western 40 oe Sh wm 8. DBD .. O || 
}} Uruguay 34% Bonds .......... 7 ae 16 ee Nortolk and Western Common 1094 .. — “oh = x — i 
, Venezuela3% Dip, , oa ie Sl NM a kode dds seu eunaaee gl es el Ade isn 
| tuelas% Dip. Debt ...... S98 .. SM « + F-- 59 "? | ween tele... 120x .. 119} 7... 19 .. NY ] 
British Railways.—Of course, the interest in the Home | Poaneyivesta R.R. $50 Shares... “ = = vee es = “ = | 
Railway market this week has centred round the Railway | pee?S jeg os .. (me. 21. Ml. 2H TI 
Commission’s Report, which was issued at the end of last Southern Ordinary Sadia 2 oe 294 “ $2 = ee = 
" — : : 2 + sar € - be DUG s cocccecece ** ag ee ee Se +9 | 
week. The conclusions of the Commission were well received Sime... nize 2g 2) "ag 2) 2093 2 2, 
y the market—their unanimity especially being well thought | Union Pacific Shares .......... 66h. 64S «19. 1655. 169 || 
ot—but their reception by some of the Labour leaders cast a | U.S. Steel Corporation indxas iit a a. _-— ¢ “a it = se || 
‘amper on the market, and prices were dull at first. After Wahesh Peet. Gc... = ..8 +. Sea Oe | 
Bs | the Report had had time to sink in, however, a better view Colonial and Foreign Railways.—Both Trunks and | 
| bale ie Prices rose and close considerably ee oe Canadas have improved during the week. The Trunk trathc I} 
balance. The market has of late been in a thoroughly sold- a P ore teeta pe Sain coaal 
cut state, and now the prospects seem brighter prices are | Was rather above market anticipations, and the meet: || 
recovering rapidly. We deal with the effect of the Com- ing was also a bull influence, the proposal to issue bearer || 
MisciAn’c > : = . 2 . . : 
| ‘te Report on the market at greater length in a} warrants for the ordinary stock being viewed with satisfac- || 
| hi wsiness Note.” The Great Western announcement of | tion, Mexicans have been quiet, the September statement | 
ee was a bull point. The speculative stocks rr being fairly satisfactory, the gross decrease of $80,000 being || 
| © steatest gainers by the upward movement, Brighton “ A Th ioe a a 
as | aving put or 5G North reduced to $35,000 through savings In working expenses, 
7 | Dee but on 3, South Eastern Deferred 23, Great Northern woe saethe afer thei Aeedinttinn dediiabible 
a | eferred 3, and Midland Deferred 23. Underground Income | but prices improved a little after the div h 1; h . ile 1 
05 | | Bonds are 6 points up on rumours that greater co-operation | Mexico North Westerns, a new arrival in t : - — a y 
a || ¢tween London transport companies is imminent. Traffic | dealt in. The Argentine section was remarkable tor the buy- | 
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ment, for Wall Street is still nervous about the Government’s || 
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South ‘African. 


Closing Prices, Rise. Closing Price 
advanced on the favourable outlook for this year’s sugar | Seeueuess ta Se ae pain Prices, 
crop. | Gold Mines. “San” fi ce 5 week oo. 

| AMOK .. sackaderacs i aes EEP Lever (Con.) _ 
, 
The following shows the net movement on the week in peer eheee United ie re 1 Robinsonbeep( Nes} - 
sues :— | Bantjes Consolidtd. - Res oe cse Deep ........ a 
some of the principal issue “Making-up” | Brakpan, gousees ens 2 Md aif. + tn Stumer & Jack Ret 4. 
3 ice Rise Prices. | City and Suburban qs: is-- «+ |Simmer Deep...... ‘ 5 
—— "ao or Fall. Oct.10, Oct.25. | Consold. Langlaagte ch a}. -+ & Van Nes hnaatg 
Antofagasta(Chili) & Bolivia(def) 149% .. 15x . + 4 «.. 15h .. 147 | Consold. Main Reef oe a ey Village Deep ateoe 2. 
Buenos Ayres and Pacific Ord.. ogee C8} + 2}. -- 95 .. S7% | Durban Roodepoort 1gx.. 14... .. |Witwatersr’'nd Deep 3, 
Buenos Ayres Great Southern.. 124 «» 1204x + j .* Ly * io. — Prop. .. rt i oy. -+ tf Rhodesian. 
Buenos Ayres Western ........ coe ce) ee + I2.. 00 2 Se eh ae eSKeR eS +.°° ‘ *“* *  Amalgamat’d Props. 3} 
Canadian Pacific .........0000 235 -- 237 + 2 .. 2326 .. 2265 | Geduld seecoscorces g2°° --“= $2/ Antelope .......... 5 : 
Central Argentine.............. 109g. 2 CBX + W.. “a ~ = ee Main Reef 1h ++ Wh. -- | Bechuanaland... 
Grand Trunk of Canada Ord. .. 27 oe 274 + B+ 408 .- it in — 7 denb ie ” el ** | British S.A. Chartd. la 
w id 1 1094x + @ 2. AS «cd Glynn’s Lydenburg sé «Aine Do 5% M 1 
Do First Preference ........ lil, ¢ 2 101 Gods (New } i a oO ort. Deb. 106 
Do Second Preterence ...... mee (4 998x + 4.. 1014.. 4 Bend > EEE as°° t — ty Bucks Reef ie +3 
Do Third Preference ........ 56 oe Lb ~ § ss S54 “* a ew teeeee Sth. 53 + f Chicago-Gaika .... 1 
Guayaquil & Quito Rly.5% Bas. 6\4 me 644 & Zina ees ; | i? oe i "+ ** | Bidorado Banket be 
Mexican R silway Ordinary ais 432 ce 48e% + i ae an 9 | Jumpers teteeeeeee oe a a Enterprise si . 
~ Do First Preterence sini 354x + 138 .. 1393 | Kleinfontein (New). 1t#.. 143..— ty Se Papeeee le 
De Second Preference . : a es S8ix .. — lg... 9A .. 935g | Knight’s............ ss Gas Se i. ok 
Nitrate guns 12h... (12h .. «. ++ (128.. (12h | Lancaster West.... 8.. th.-— 8 Gicheand Phanix. 2° 
——we: icseda M6... + be es = | Langlaagte Estate.. lyg.. lfs.-+ ® Tumbo ......... . oe 
United Railways ¢ f Havana .... 85 ite 84x .. + 33... 83h... wt sar Cacndineaa u. ts Mashonalano Agncy, tf 
, | 3 oe “s ~ re New Rhodesia 
. _RBusiness has been c ynsiderably more | Meyer and Chariton @¢ .. 3th. .— fr . - 
Miscellaneous. merge 7 b ap : M } ' h ~ — ll Modderfontein lg. . lly. + 8 Do Boek yy 9 
plentiful in the Industrial market this week, and the tone all | nigel ol! B+» Ids. +. seinkwe Gold om 
° > ce low » a 
round is firmer. "Bus stock remains very strong, and has ees 2th. + % Stason Stlaes 4 
” a Ss Stat «ee 42+ 4 a 5 ™4 ik . Ss, 2 
scored a further advance. On I ridav rumours were current | Randfontein Central 1}4.. 1; ..+ ¢s ee nee 
46 a ; ; ; : J i... | Randtontein Estates 245.. bay. .-- fe Zembesia Ravlecias 
to the effect that | nderground interests were the chief buyers | Rietfontein(New).. 44.. 4%.. .. sea. ee 5 
. = a ' acline RORIBOOR. cnc cccecca 62 .. 6g es n lamond, &c. 
so as to obtain control. Cements, after the decline on the | Reodupests Gadel SR. Te 4 lees tae 
publication of the report, have recovered, and the ordinary | ees Réweceexae ‘ -. ft oe Come Mining and 
WEIODR . cc cccccescese ee ee ee nvestment ...... I i 
and preference were very strong at the end of the week. | Simmer & JackProp. 13 .. if ee | Cone. Gad wieite. 4d 
. ; . S sine Springs Mines...... fs. .— Jo 6% cum. Pref. 1] 
Marconi shares have been another strong spot, closing at | tee oa a * er ©] Do Se ie Deb 108.7” 104, 
nearly 50s. Bank shares seem at last to have reached a | Treasury cecccccces ai*: a4 De Beers Det aad 18 
an DS utti¢ennees of . _ nf ers | 6'ésue ea a V+ 
point at which they appeal to the investor, and small improv e- | Village cmos: eet ee Do 44% Exp.Deb.103 
ments have been scored by the shares of the leading institu- | Vogelstruis ....... - the fh a Exploration Sees 3 
tions. Chinese Land shares have been rather weak, as there | aoe ss “ ie vet do Gen. Mag.& Finance 
is little disposition to deal in them in the present state of | Worcester ........ 4 .. *: | Henderson's Trasvi. 3 ; 
Chinese politics. Iron and Steels hardened at the end of the Decheasiiniaiiiie i on ‘ 
week, and Breweries were firmer, with the exception of All- P , Johnnsbrg.Cons.In. 14 . 
sopp Debentures. Rubbers relapsed during the week owing | Cinderella Cons. .. lfy.. Igy. «. Do Estate ...... ta J 
he lowe ice of the r; aterial. but in the Oil market | City Deep....-..-.. 3g .. S¢y..— gy| Mozambique ...... 1, ] 
to the ower price © the raw material, am “~~~ | Crown Mines ...... 7 .. 7 .. .. |New African ...... 4g. ay 
some of the leading shares rose sharply, some of the bear | Durban Roodepoort 1 .. lid. + fm New Vaal River ' 
> > having nN cane ho Pere OGD. ccwse oss is os Pee 
operators having been caught short. — cee Deep ‘* .. oh. 6 |Oecees Goomebaed 
The following are the prices and variations of the more | jupiter ..... i. ae -. oe | Premier (Transvaal) 
active shares:— Knight's C entral .. »a 8.. .. |. Deterred ........ 83 ? 
. Knight’s Deep 23... 28 ..— & ; Roberts Victor .... lg .. 1% 
Miscellaneous. Modderfo — lgy.. Igh.. S. A. Gold Trust Zya-- 2th 
Closing Prices. Rise Closing Prices, Rise | Nourse Mines..... .:: - -. | TransvaalCoalTrust 1} le 
Last To- or Last To- or Rand Collieries .... ee -— da Transvaal Consolid. 13 ij 
week. day. Fall. week. day. Fall. | Kand Mines........ els. el’: — gh| Trans. Est. & Devt. 4 5 
Allsopp Ord. ikaw S co BS o-i Harrod's Stores.... 443.. 4§ ..+ & Co r and Miscellaneous. 
Ang slo “A” (Def.). . 264. . 263 ..— 3 | Hudson's Bay...... 102 “a -tlg Choe Prison Rise | Closing Prices 
Arin strongs........ -. 2ts..+2,3 | Lipton ......... ase Baia oe ee § Last To or Last To. 
Assted.Cement Ord. ot -» 68 ..+ § | Lon. County & a . ° 2, << “eer? week. én Fall. week. dav 
Brit. Elec. Tretn. Ff. 3g .. 43 ..+ 4 | Lon. City & Midland 46 . oot 2 | . ae ae & B: 1) 2 248 
Brunner,Mond &Co. 5 .. 5 .. .. | Lon, Genl.Omnibusl30 11424 +12 | eee —.... Hie °F — oe ea f ; 
eee -saae ‘2 -- 11g .. 1G ..+ & | Lyons (jp &Co. -. Sh... SH8..+ te Briseis Tin cemeeia a 44. .. | Mount Lyell (£3) .. lt 
Cunard Steamship . 153 .. 15g .. o. eg emer Supply 32-- 3%-- -- | British Broken Hill 3g... 348: + 4) Mount Morgan .... 24 .. % 
Eng. Sewing Cotton 2yk.. &ey .. | Nat. Telephone Df.1194 ..118 —14 iill P 4 2 » | Mysore (10s) 54 ba 
Gas Light, &c. ....105 ..105 .. .. | P. and O. Deferred..2214 -.241g .. ... | Browen Gin EroP-> 3H +. Sie. da) Mysore OO) eres 
Guinness Ord. ....420 ..405 ..—i15 | Vickers, Limited .. 1¢§.. 14%..— & | Camp Bird ere a ld .. 143..+ dy|Ooregum .......... . 
i oe > limi > work > . | Cape Copper ...... 5) .. SR ..+ 3 Do Pref.......... 
Mines. The preliminary work of the account on the | Champion Reef .... y4-. yaee ++ |Rio Tinto .......... 64 
Mining market was arranged without difficulty, the general ne Tin ...006 3 ++ AD. ae ies ; a. 

: . fe Serrecrrerrer da. a3 ee pass Lopper.... Res 
carry-over rate being the same as for the previous account. | Esperanza ........ 1k... lta tn Theree pusnnnsecse: St : 
. streng . : ia rr 2 » | Great Cobar ...... 2 666 es. a ‘ronoh Mines .... 2¢4 
rhe strength of copper and diamond shares and the relapse | pfeat Kooar -----. Bice ice DMB eicervenseesss 2 ; 
and rally in Kaffirs have been the chief features of the week. | Lena Goldfields.... 44 .. 4% ..# 4 
Kaffirs opened the week in dull and spiritless fashion, and on ones West Australian. inictecieatiee 
Tr : 8 . ig Pri 
Tuesday a pronounced weakness was apparent, with the Last To- or | Last 1 

: ‘ iain . week. Fall. | week 1ay 
result that a number of the leading counters fell away. The | a Se es | Ivanhoe Gold Corp. $8 
ce reve > uite rg , I sday. | As atedN. Blocks co Smee | Kalgurli............ 
market, however, opened quite buoyantly on W ednesday, | Gis. Heawban thet. oe: on. + 4 |Lake View Consols 4 .. 
being braced up by hopeful forecasts as to the forthcoming | Great Boulder Prop. ¢i.. #8. | Sons of Gwalia cote ae 
~ > ° . 2 e ~ Yo : | rli * 
Goldfields and Rand Mines dividends. Apart from this, the | Gte4t Boulder ver.  f.. 7 | South Kalgu . 


market was supported from South Africa, and bear covering 
was also in evidence, so that prices in some instances more 
than recovered lost ground. It is interesting to note that the 
Gold Fields dividend of 4s per share, declared on Thursday, 
confirmed the most favcurable forecasts, the announcement 
being followed by a general profit-taking. Diamond shares 
have been very firm, having been taken up on French and 
South African account. Premiers have spurted in price on a 
strong demand, while De Beers and New Jagersfontein have 
also been in great request. Rhodesians have on the 
whole been quiet, and movements have been immaterial. 
Lonely Reefs rose a fraction on the declaration of a first 
dividend. West Africans have been rather quiet, but firm, 
while as regards the Australasian section Broken Hills have 
continued to show strength, but profit-taking sales weakened 
them a trifle. Golden Horseshoes 
up a iittle, and Waihi issues have been easier. Copper 
shares have been strong, the more encouraging trade reports 


| Great Fingall Cons. #.. 


and Kalgurlis have moved er 


together with the rise in price of the metal has doubtless | 


acted as an incentive to business. The subsequent decline in 
the price of the metal did not materially affect prices, which 
remained tolerably firm at the close. 
a lot of support from French operators, but were flat on | 
Friday owing to the weakness in Steels. 


Tintos have met with | 


West. African. 


Closing Prices. Rise , 


Closing Prices 


Last To- or Last 3° 
week. day. Fall week. day. 
Abbontiakoon...... S: 54 aon a Gold Coast Amalgd. 1g . 
BROS 5 vi. nsce 52sec lgh.. lth. Prestea Block A" Its 
Ashanti Goldfields... 14... 1§.. .. | Taquah Mining and 
Broomassie ........ qq: f ..+ dy) _ Exploration...... fs 
Champ’n NigeriaTin ¢4.. 4.. .. | Tin Areas of Nigeria 
Cinnamon Bippo .. §.. §.. «. | United Exploration 
Fanti Consolidated . : . RAL. dy | Wassau ... cece eee 
Fanti Mines........ fu-. Faee on 
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ANALYSIS OF BALANCE-SHEETS. 


ASSOCIATED PORTLAND CEMENT. 
June 30, 1911. 


LIABILITIES. 


Amount, Inc. or Dec. | 
£ 


2,161,670 .. 


ASSETS. 


Freehold and 


Ord. shares .. 1,922,190 . | leasehold est. 6,997 225 : 
44 % deb. stock 527,108 .. — 160,536 | Rotary patents — - 7 
% sec. deb. | Stock- in-trade.. 304, 1 . 
StOCk 2... 280,224 .. + 280,224 | Debtors......-- 341,705 .. 

Mortgages.... 228,916 ..— 7,835 | Deb. stock trus- 

Ceris. of in- NOOR.) ud aes 
debtedness.. 327,178 .. — 18,836 | Woulaham Ce- 150 

| Creditors 133,569 .. — 6.517 | mentCo...... 15 

| Provisionalacs. 12,307 .. — 792 | Sundry invest- a 

Dep., &c..acs.. 436,658 .. + 42,638 | ments ....-- | _ 7 

Profit and. loss 127,818 .. + 2,032 |Cash ......++-- 208; * 





Amount. Inc 0! 
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——— Net aonareinbabiemesiod 
} 
| — After ‘A t — oe peg 
Period f — aera Period Last Year. 
Company. rom | Pay- | Avail- | Dividend. sintaaale 
| ) Ending. se Last .| — of | able for | —__—- pee 60 Be} 
| \Account.| Deben- | Distri- Ordinar Prefce To | ee ‘i ivi 
y: ‘iD ie |F Net Divi- 
| ture | bution. ___*_| Deprecia- Forward Profi 
: ; fit. 
| ee : Lal 2 ‘Interest Rate. Amount. Amount. tion, &c. on = 
| —— OTHER COMPANIES. & £ A eek oe do ae ar a “— 
Argentine Land and Invest-) . | ae . . . %e 
MENt .ccccccccscceceves , June 30* | 1,404 14,106) 15,510) 5 1.306 10.896 1.000 
*: 1 ; ’ ~ | } ’ ’ ; 2,308 ** ** 
associated Portland Cement..| June 30 | 41,544 145,916 187,260, .. | 118,8 7 
| oo and ‘Swan United ; 1 ne 885 25,000, 43,375 139,621 ee 
Electric Light ....sse.6- une \ 19,013, 25,856 17,500) 8.356 Dr. #,18 i 
res ’ ’ ** j ee i ** ’ . Uy n l 
Henry 0 and CO... eeeeeeee uly = a 24,671 42,994, 10 | 10,500/ 7,729 2,663, 22,102 26 537 10 
Joseph Lucas «+s+eeeeseeess Aug. ; 28,180 36,125 10 9417! 4 AVE , 
Joseph iver, Oilfields of Gail | 708 10,573, 11,427, 24,014 10 
fOrDIA ..-ceccccrcecseces May 31 55,391; 55,391 ee 
| Liverpool and North Wales) : ro oe — ao 
Steamship ..essccccesses Oct. 7 | 2,876 5,386, 8,262 6 | 3,822 Ly 4.440 5.895 
a and Manor Brewery oo = aaa oo 11,220 3 2.966 3,164 oa 5 090 BORD 24 
| Rover COMpANy .eseeseeees ug. 2, . 19,257 5 6,52 “ 
|| Santa Fé and Cordova Great — - ae Me : 
Southern Land......... Sept. 30 | 11,168 57,084 68,252 20 35,00 i 2 
Second Edinburgh Investment . — a ee 
D BHU cconnvesnoeniicgias Sept. 30 6,127 20,735 26,862) | 9,040) 
| Second Scottish Investment oo o | . 
Trust ..cccccccccscececs Oct. 1 3,265 18,827) 22,092 | 6,592 6,356 5,744 35,400 
" ; : 4 i * ’ ’ ’ } ’ ’ ’ ’ 0 17,830! ee 
—— ton Gas Light ..../ = 2 ‘ ps 14,358, 15,154 5 | Bs .. os 1,259 12,638 5 
| Triumph Cycle......eseeeees | Aug. | 5,823 47,853, 53,676 20 16,000 3,060 26,250 8366 30548 12 
} Wilsons and Clyde Coal Co. ..; Aug. 31 | 10,622, 24871) 35,493 134 22,600 3,776 cae 9,117 29,811 iss 
| ———- 
= - 
H as 
DIVIDEND ANNOUNCEMENTS. | expenses at June 30, IgII, was 58°22 per cent., as compared with 
ee | 62°94 per cent. at June 30, 1908, and this diminution should be 
cea weg : considered satisfactory, when it is remembered that the recently- 
* per'e’o .. PE constructed branches have not yet had time to develop, and their 
Company. | Period. | To : oe és aa working expenses are therefore at a high ratio. 
2 ae a 
| a at BANKING COMPANIES. 
acces — ANGLO-EGYPTIAN BANK.—The directors recommend a dividend 
| sacked Geneeat henabial: Sete’ ieee xi 3 of ros per share, free of income-tax, for the half-year ended 
Anglo-Egyptian Bank ...... {Half yearjAng. 31} :. | 20 15 20 August 31st, making, with the interim dividend of 5s per share, 
Bank of British West Africa|Half yearjSept. 30) 8 | .. ~~ oe 15 per cent. for the year. After appropriating £5,000 in reduc- 
a eee acteess alf year; .. oe S i es etn. tion of premises account and £5,000 for bonus to staff, they add 
Bieckert’s Brewery Co..... | Year ee al a ¢ ie 7 e a £20,000 to the reserve fund, raising it to £640,000, and £5,500 to 
Borax Cons y intel Det. Half year|Sept. 30} 10 | .. cs 10 ry pension fund, raising the fund to £100,000, and carry forward 
21 _ il 0 i 50 ooo 
Block 14 (Pref.) ....... Half year|Sept. 30} .. | 10 on ; 
| Broken Hill Proprietary Co.. ot = hie ts = INSURANCE COMPANIES. 
| aS Co, wseeeeeseees Bel year} .. wie. i 10 GRESHAM FIRE AND ACCIDENT INSURANCE.—The report for 
| Caleutta Electric Buppiy one on = | 5 43 : the period ended July 31st states that the premium income, after 
| Carlton Hotel ........., ..s-)Half yeariAug. 31}. 9 9 8 deduction of reinsurances, amounted to £37,246. The income 
Ceylon Proy ; rea Estates “‘letaii veer} *" ee Ses bs from investments, less income-tax, was £5,654 ; otherincome, £38. 
| -uargola tea Association ..|Half year} .. 10 5 The total claims under polices paid and outstand ) 1 
pat eae tee paid and outstanding amounted to 
ie ~ome on Quarter [sept 301 a 5 £10,638. The commission, expenses of management, and other 
Consolidated Gold Fields of ; o outgoings, including a large amount incidental to the formation of 
| South Africa..........0. Half year’ 4sp.s. '6s.p.s. 5s p.s. | the society, were £35,333. Of this 31 >quiv 
| Conselidiated Pesga “ sp.s. /6s.p.s 9.5. ‘ y; £35,333. this amount a sum equivalent to 
Drybrough a = | 5 je ¥ 3 474 per cent. of the premium income has been charged to revenue, 
— le Rubber........0s.. ée ‘a 2 a eo and the balance—namely, £17,109—has been placed to establish- 
| ae ae Navigation — ‘ ment of business account. There remained a credit balance of 
Peete te TT os year | ef fe | S £14,071, which has been applied as follows: Reserve f . 
raatenl 5 aes (14,071, wh as been applied as follo erve for un 
| Sane one manele ae 1 | | 10 expired liability, £12,415; investments reserve account, £1,565; 
: : Brooks os etttenee. Half year/Sept. 50! | 15 | a0] .. carried forward, £90. 
feministiquie Power Co. Quarter loct. 31) ee me . | MISCELLANEOUS COMPANIES. 
“ioe Mortgage Co. of HENRY BULL AND CO.—The report for the year ended July 20th 
| Lonely Reet... 07°" °°°°°*" Halt year/Sept. 30) oe oJ 10 last states that the trading for the 12 months, aiter providing for 
| Metas sassesccecececercos Al SED SOI , Bee, meee Be directors’ fees, has resulted in a net profit of £24,544. This 
cn IMPANY 000, Year a a ae 6 amount, with £18,323 brought forward, and the forfeited shares 
— on aae Rubber “ account of £125, makes a total of £42,992. The directors propose 
Perak Rubber Plantations... /Half year 10 % 35 to pay a final dividend on the ordinary shares at the rate of 10 per 
oe Drea hts tases: ) Year ee BA aes ES we 5 5 cent. per annum, making 10 per cent. for the year, allowing for 
| South Indien x. ane O.... mon yearjSept. 30, 5 | .. | 5 expenses of new issue of preference shares £2,299, and carrying 
8 nya (Ceylon “wre oe June 33; 4 .° forward £22,101. 
vaintates sailed a . 110% 5 MINING COMPANIES. 
Wall Panera Co, ......| Year Sept. 30) .. -. | 125 . NEW MODDERFONTEIN GOLD.—The report for the year ended 
per Manufacturers Half yeariAug. 31). 6 i 5 June 30th stated that it had been agreed with the Government that 








Notices and Reports. 


} 
i RAILWAY COMPANIES. 


| UENOS AYRES AND PACIFIC RAILWAY.—The report for the 
; ‘ed June 30, 1911, states that, including lines worked under 
| £4.294,432 a amounted to £4,820,841, compared with 
PoP op oa year. Expenses were {2,806,656, as against 
| £1,829 10" he a profit of {£2,014,185, compared with 
| against ‘rll be working percentage was 58°22 per cent., as 
materials ct percent. Whereas no freight on company’s revenue 
| June 30th — has been included in the receipts for the year to 
Teceipis for a the amount of £135,729 was included in the 
BTOSs receipt the year ended June 30, 1910. The increase in the 
| Tesulting ont £526,409, and in the working expenses £341,403, 
| in passenger oe of £185,006 in the net profit. The increase 

Ser business continues. The percentage of working 
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i 





payment for the mining rights under water-rights Nos. 456 and 
457 should take the form of an annuity of £17,310 for 20 years. 
The net results for the year showed a profit of £348,851. The 
amount brought forward from last year was £11,483, making a 
total of £360,334, which has been appropriated as follows: Pro- 
portion of annuity in respect of undermining rights, £21,637; 
Government taxes, /32,054; dividends, £297,500; a total of 
£351,201, leaving a balance unappropriated of £9,133. During 
the year {222,964 had been expended on shaft sinking, excess 
development, and new construction work. Two dividends, Nos. 9 
and 10, had been declared: No. 9 of 10 per cent., absorbing 
£140,000; No. 10 of 11} per cent., absorbing £157,500. The rail- 
way connection, which was to have been completed in June, rg10, 
and towards the construction of which the company contributed in 
March, ro10, had unfortunately not been completed. In conse- 
quence of this delay the company had been put to expense in 
maintaining its animal transport, and the economies which would 
have been effected by prompt railway communication would 
now be minimised by reason of the general electrification of the 


plant. 
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RHODESIAN GOLD OUTPUT. .—The British South Africa Company | The following table estimates the ees consumpti 





















































nN of whea: | 
|| announces the following mineral output from Southern Rhodesia | during the harvest year IgiI-12, contrasted with 1910-1; ; eat | 5 
jj during the month of September Gold, 53,615 ounces; silver, | and 1908-9 :— oh 
2a 1] 14,7 39 ounces; lead, 44 tons; coal, 18,013 tons; chrome ore, i : 
5} | 3,640 tons. The number of producers is 168, and the value of the | | 1911-1912. 1910-1911.) 1909.) 208-1909 
= 1| go ld 1 snedaced £225,777 : 7 " 
: | COMPARATIVE STATEMENT. | _ owts. cwts | cy - 
4 { 1908 1909. 1310 1911. | Imports—Wheat (7 weeks to Oct. 14)| 14,631,000, 13,177,30¢) 16 )- 4 
re | Month. £ £ £ Flour ” " | 1,826,300) 1,295,5a! 1,74 1515600 
; | Q2 ° . 227 c 9n7 | 5,60 
| January .. 199,580 .. 204,666 .. 508. eee Total imports 7 weeks ......| 16,457 30u! 15,072,800! 17.9 
: Feb yruary . 191,635 oe 203, 888 .. . 9,000 | Add week ending Oct. 21—Wheat ..| 1,900 0C0 2,539,300 3 x 
4 | a eens 200,615 228-385 .. 251,997 | Flour....| 294,300) 255,200 ‘ 
: | April...... 212.935 .. 228,213 .. 221,296 | sates 
3 | | May wseeee 225,867 w. «224,888 2. 211,413] Total imports 8 weeks ......} 18,151,600) 17,867,30t} 19.5 , 
: \| 224; ; 14°709 215.347 Less exports—Wheat ........... eee 75 600 36,601 63.0% Ra 
June ...... 920... ‘ 214.709 .. = 215,597 | Flour ..... Kovaninesa 29,900 10,600 “hh ta 
con Oi 17 ’ i 
i Jul ¥ esese ° 228 8.151 ee ee 195,233 e° GII,OLs | { ' A, 
| August .... . 220,792 .. 228.296 .. 191,423 .. 243 712 | MeO MOND n6ccc0ccsesccse 1 18,048,100) 17,820,10.) 19,7 
\| September. . 204.262 .. 913.249 .. 178.950 .. 225.777 ae to this a estimated sales oi! asniies 
; : pipe og wp nt a aa | ome-grown wheat ........... conn 20,40 078,000) 5 
| October.... 205,466 .. 222655 .. 254,928 .. oe , | SAAN STB, ¢ 
| November 196,668 256.307 240,575 rs ‘ , 
Novem 196,668 .. 200.1. wewee Eight weeks’ home supplies......... | 27,968,500, 25,898,10 
December... 217,316 .. B00,091 60 199,500 
sancti . _ — - Average price of English wheat per s d s d s d e d 
| Total gold 2,526,007 .. 2,623,708 .. 2,568,198 .. - b  MARE soc snexndpeccadedes disanw 32 9 30 4 | 3 01 
} | #™ per cwé........ Occeccrcccesccess a OF 7 0 ] 7 Li 
if pat | bushels. | bushels. | bus . 
———e — “Visible supply” in U.S. centres,bush.! 61.815,000 37,278,008 2 i 
1 j Do. do = in cwts...! 35,115,<00' 20,345,300) ; 2 0 
, ‘ e 
Ghe Commercial Times. nsec 
{ . y 5 
ie eran —_—-—— THE IRON AND COAL TRADES 
' 
THE CORN TRADE. | ‘The pig-iron market, on the whole, has been t 
| hi el thy hiucir Sc s «f}] r «] L The | 
+f Mark Cane, —_— Evening. | this week, but business i till very slack. Th 
| Ft '; . | for the metal is fairly satisfactory, but the exp 
ae Generally good progress has now been made with prepara- alah ves. : : : 
+8 | , ; : Sesh lisappointing. Prices are fluctuating within 
+s 1} tions ior autumn \ gs, though in some iocalitues heavy yes _ need . ee ‘ i| 
8 f i ‘ kind a ' ; lay to day. ‘The decrease in stocks in ¢ 
+ is rece! cate rather retarded operations, while aiso inter-|, °°, , aoe 1 : 
i$ ee ve aya es , a had little cffect upon the market. The tone in i 
:e || fering with threshings. There was no marked r ery to note | nig-iron trade is easier. On the North-West ( 
a i 1 t 3 7 , , . ¥ . r’s , ; ade : + , ; i 
3.8 || in demand, either for bread or feeding stuffs, though on balance | very quiet. Local steelmakers are taking fair 
45 || transactions of moderate extent resulted at full rates. With | but there is very little gencral trade. There 
© it . . acai ¢ — ‘ridaw’ slasgow y : 
3 1! further respect to wheat, a sustaining factor in the gene ul | in warrant iron. Friday’s Glasgow prices al 
2% {| ; ‘ Sc . i 2.1¢.- levela 1 r S 4 cash, 46s 7d ‘ 
i2 || situation this week proved the cable news from Aus- | 3! C1 -" id buyers 45s 3}d ca ee 
i | ' . f : | three months; sellers 1d more. Market idl { 
“tg }| tralia, as 10 €s ALES the crop there, coming down some | to-da\ In Glasgow: Scotch, 1,000 tons; M | 
a | i} t ia l she 7OW : mo Lil, $ Ids 
=% i] I asec 5 f tiartere helow hat of las LACON ‘“oartain | toes } ‘ 
ae || 27 millions of quartet below that of last — oh Certa | 527,785 tons; Standard, 33,954 tons; hematite, 
|; damage was reported to be feared in New South Wales unless | 
| ‘freshing rains were soon experienced. ‘nglish wheat firm | , — 
1 retre: gr B 1 I - Nc 7 - ils! —— i Our Middlesbro’ correspondent’s report, dated O 
}| at the recent advan blished, threshings being still on a| ;. as follows:—Pig Iron.—The market is in a life! 
|; very moderate scale, ipplies are quite sufficient for require- ind devoid of movement. Makers are receiving W 
i; ments of millers, both here and locally. Best lelivered | Cleveland G.M.B. No. 3 is 46s 9d for prompt delivery. Hi 
}{ up 37s, and reds of similar sample : lbs. Im-} tite is weak at 60s 6d for East Coast mixed numbe1 
|; ported descriptions remain scarce resp near, and teel scrap is plentiful, and is being offered at | M 
|| though dull of sale, holders show No. 2| factured [ron and Steel.—Shipbuilding steel is in a 
ij Northe rn Manitoba, 3Qgs od ex shit r eX quay ; and prices are n haintained. Steel ship-plate 5, 7,0 15 teel 
|| Australian, on spot, 37s 6d; I led; South | angles, /6 7s 6d; iron — plates, £6 10s; iron shij - 
i 7 . : 4 4 ~~ , 
ji Russian, ex granary, 36s to 40S, as to q ality. Flour: There} iron bars, £7; all less 2% per cent. Steel rails, £5 
|| is no improvement to report in the pr iness, which | [ron ore is quiet and ste ady. Best Bilbao Rub or 
1] remains comparatively checked teanialk ‘the continued stiff rates | per cent. iron), 19s 6d; Gellivare and L/K Swedish 
1 eee by millers, both in the United States and Canada. | per cent. iron), “‘ A” grade hematite, 24s 6d; °C” ( 
{} On landed terms, American first —s patents, 2gs to 318; | land, 21s 6d; “FF” and “G” grade Basic, 21s 6d; t. N 
WY { 
i] ¢ weataee export patents, 28s to 29s; top K: an 27s to 29s 6d: Fast Coast ports 
I I 7 7 ; ast ast ports. 
|} and Iron Duke, 24s 6d, ex store. t »p pric e town made, 32s. —— 
i ~ ‘ ‘ -— | 7 , ut S little attentior e SACU . 2° Thorr 
| Country flour railed to I > ( a rie jiiie attention at easy Our Glasgow COrre spondent (writing on Phi 
|| tates, | being in an supply. Of wheat cargoes, Azoff-Black | There has been rather more doing on the Pp 
i| Sea, October, sold 





}. 7 lang 2 1 ¢ ‘ 
2d; ditt , sz0adcding, 25S Od. as to sample. 
I 






market this week. The tone throughout ha 


| 
Peancin: a. . ¢ 
& " _ Principal feed-{ to firm, which was most pronounced = th 
| ing stuffs were again offered with reserve, OWing to persistent | 
i 





Californian, expected November, 36s 101%4d. 





; when the cash price (after having touched 4 i ¢ 
statistical strength, barley and maize being in demand at a| \ondai ) rallied to 46s 6d, while the on 
7 4 ee Aas , Aa ait 4 
stood at 46s o}d and the three months at 
Le rs. This sharp recovery was due to th 


1 


further advance. Russian grinding barley, 25s ex ship, 2<s od } 





ex warehouse. Persian, 25s 3d to 25s 6d 


‘ 


d, ex ship, to arrive. | < 
Plate oats, 18s 3d, landed. Fair to gc hopeful trade reports in circulation from lo 1 J 
lis i circles, the favourable course of the Franco-G 
tiations, nd the advancing tendency of iron pric Ut 
; especially in Belgium and Germany. Besice t 
sued 4 hat consumers of Cleveland were buyers 

this, but for next quarter’s delivery, that makers 

their quotations for forward business, and the « 

reached that if demand progressed it would req: 

f 


' 

| 

| 

| | 

od Petersburg, 18s 3d to 

|; 18s 6d, ex quay, 38 Ibs. Sound Odessa maize, 30s ex ship, 

1] 30s 6d landed. Plate, in latter position, 31s; American, 30s 6d; 

and South African, 31s, both quay terms. Wheat cargo market t 
quiet, but prices keep steady. South Australian and/or Vic- 

| torian, October-November, sold at 30s od. Parcels of No. 2 

Northern Manitoba, Octobe r-November, sold 39S 6d. less } per 

i 


y ‘ I 
cent., and No. 3 ditto, November-December, at 36s 6d. 


| 
| 
| 
COMPARATIVE AVERAGES OF GRAIN. 1r satisfaction on Connal’s stocks. At the sa ne 
\ no doubt as to the existence of a substantial sh 
The following is a statement showing the Quantities Sold and | warrants, the covering of which, should ¢ per 
the Average Price of British Corn (Imperial Measure) in the six | nervous, would of itself tell materially on the situ 
| 
| 


weeks ended October 21, rgtr, and for the corresponding week in | Monday a number of inquiries for Middlesbro’ } 
each of the years from rgro to 1997 :— hand from Germany and Italy (which is also an eaz 


of heavy scrap), but as these related mostly to 1912 


Quantitizs SoLp AVERAGE Prices and only curre ~ Pp ‘ices were named, nothing « t 
; eae re . — has tra nspired, Sellers are hopeful that the condi! 
Wheat. | Barley Ostse. | Wheat.| Barley | Oats, ultimately rai ery In Scotch pig iron a gi od | trade —. 
Se 7) = - —ae | | i . no > > 7 yworK? rS fa! . 7 
191). are beh | qra bsh| qrabsb| 6 2] 6 a\|. 4 deliveries being heavy and the new booking bee 
Oct, 21..) 64475 6 |193°55 5 | 22058 2 | 329] 31 5 | 193) | ™akers report that they are sending out more iron than th 
14...) 81,413 | 209.872 4 | 21277 $329) 31 | 1910 | producing, consequently they have to draw on st a 
7 | 88,497 224,761 1 | 22609 32.7 | 30 19 5 , local stec! Wr 


Sept. 30 86.475 232 019 


6 

4 

0 

6 | 26.0% 

>. 95825 7 | 181,018 

7 

6 

7 

2 

4 


23.675 
31,384 


| large lines of hematite have been sold to the local 
} A : | (from go,000 to 100,c00 tons) rou id O03 a ton. rhe 1 
18 5 64s, and it was significant this afternoon that Cus 


|; 3 
29 
23 


~~ 


awe 
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. | 132,980 | 143,694 
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omamee | : : a ot 

| rants were bid for at 60s od. Steel makers are very ! : 
18 rere | gam eros : pe a | = 7 R contract. While, however, few new orders are being 31\' al 
1908 .... | 93,244 197,205 6 | 32021 1 | 27 | i611 there are a great many on circuit from a:nongst other Wor 
1907... | 77,173 166,835 7 | 4020 35 1 27 ' 187 places, Japan, India, Australia, and South America. fer» 
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1911.) 
October - 28, I 
-_—_ . : ; 
rs, and att teal all sectional material the home 
— is distinctly expanding, indicating, in the 
' j ane" es, that work which was put into suspense 
|‘ ay nt period of labour unrest, is at last oatng 
| " cts for the finishing departments are looked 
i encouraging. 
| — 
| 
} at Newcastle has been rather quict this week. 
! ams are practically not to be obtained 
spot, and business has been tr icted at 
ist week. Tyne primes are firmly held, and 
! \\ ‘ = ° 
idy. There 1s a good ship ¢ demand f 
. ; s. Quotations:—Best steams, 11s; smalls, 
) i : verland, unscreened, 10s; unscreened king 
i coking smalls, gs 3d to 10s; gas coal, Du 
i ; foundry coke, 16s 6d. 
i South Wales coal market has be quiet 
| . lelayed bv the stormy weather that h be 
of Admiralty coals are well ked uy 
me, and quotations are well tained 
| nd Monmouthshires are plentifu i t 
| regards smalls, which are quoted at a 
t quotations are as undet Steam l 
1 s od to 178 3d; sex onds, 16s to 16s 6d; dinary 
148 gd to 16s gd; best washed ts, 1< 
13s 6d to 14s 6d; best washed peas, 12s 6d 
11s 6d to 11s gd; smalls, best, 7s ad to 8s 
cs to 6s 6d; smalls, inferior s , es to cs 6 
i] yest, rf ad to 16s od Bituminous ’ House 
i Iss h us h Ids Sé¢ i 1 le Sor 
No. 3 Rhondda, large, 17s 3d to 7s 6d 
LEATHER, HIDE, AND ALLIED TRADES. 
By OuR OWN CORRESPONDENT.) 
1s held in Bermonds hut st 
} ge compared with = the previous week 
s ‘ wert 1 down, and calf ns declined in som 
a 3 1d Other asses Of hides and skins 
W Ithough the tone of the market was ve 
\ f the United States are to the effect tl 
’ howing more ter » th 
I ivan g aga More buying has also be 
unt late, both kengland id o 
‘ d if this increases \ na Se value f 
s yy ard 
l 1 i t l 1 ‘’ it ind hee ) Ss a - 
| NM oy lan Some X1¢ \ felt ist 
| 
| tion of the German Cust 
.) 
| t 1 India skins at the forn 
| \ attempt wa mad to t 
} sed leather, but as the resul ‘ 
eld, the Customs relented lad (Gern 
| fered with, the posit vould h 
1 
é irge buyers at the London sales 1 
ld have been almost certai \ 
| i matter «¢ fact, declined on g i 
| 1 fall of 14d to 2d per Ib 
i] ¢ 
~ sole leather has b after d } 
Shoe and Leather Fair, many buyers f gy 
, a lers until they see sellers at th \g1 
ms ; 7 
—* November. Prices are well maintained, and ta 
‘ g sales, in view of the high pri } s 
c a good sale, and prices are very fit m 
int quoted trom 1d tO thd px Ib h oh tha 
i the year 
4 in a fairly good condition, and the break-u 
W has caused a rush of orders for h f . 
- 
1 leather goods sections are well emp! 1 
{ re |] thas onal 
, e leather industry has very litth I 
: Ss it} th: diffi ulty of getting a atistact 
a ciiiemciiiien 
i rrancke and Co., of Havre, write under date 
: 4 here has been more business d here 
es ; : 
last eight days. Sales include salted [Paras 
1 arr S , 7 . 3 : ‘ 
i c . as at 63f, and old ditto, red and stale, at os'ol 
' fetched 68f to 69f. As to Rio de Janeiro, 
- ortance is reported. Salted Valparais oxen, 
a 's, have been treated to arrive at private price, 
1s . * 7Olef to 7034 f. Some concesstons have been 
ae LOT Salte . ° 
Oe el ot oe Antofagasta in store. Salted Iquiques ob Rained 
ted H , there has been a good inquiry for dry and dry 
ayt . a ne - . : 
oUt 16 © 48 well as for drysalted Madagascars. Sates 
t dof « ' tudes, of which 150 heavy Rio de Janeiro oxen, 
» '29 light ditto dj . ’ ) 
| 2859 ditto 2 (to ditto, at 64%f; 679 salted Paras, at 63t : 


i und e8F = : 
_ ee 





ected ; 














ut 65'%4f; 7oo salted Manaos, 


467 ditto, at 6o9f resp. 


—_ 


errata 


sof ; 


204 


at O8f the regular 


citto, 
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at pri vate a aited Etens, at Sof; 406 ditto Piscos, 
at 751; 150 brined Bolivia at 132 ; 310 ditto ditto, at 
116'%t; 1,985 Valparais x it private ; s2c salted 
Antofagastas, at 85f; 458 ditto ditto, at & 148 ditto ditto, 
at got; 231 ditto, at private figure 125 Calderas, at 
Sof; S¢ alted Iquiques, at 7g S00 t - 147 
lalcahuanos, at private price; ) C at 
1024%1!; OSS drv and I ed G Hiait La + 
100 dry Madagascars, at 123f; 253 ditt 112'44f; 1,393 
drysalted ditto, at 73f; 204 ditto ditt it 7 4 » ditt 
at 4 ; 148 ditto ditto, at | te ng 229 1 a 
calves, at 67'4f; 6go drysalted Tenerif t 
THE COTTON TRADE. 
LIVERPOOL, October 
lr" cott rket has been quieter , ' , 
furthe decline i ted ot sak : : é ‘ w! 
3,790 bales are American, 3,000 Egyptian, 6,35 les P via 
c., 330 bales West India 1,030 les African, 180 l Fast 
Ine , 320 bales sund Of these 3,500 |} i for ex] 
and speculation, a 41,500 bal for the trad Impor 
237,378 bales, inclu ¥ 224,512 bak Ay ican, 5,305 bal 
Egyptian, 6,103 bales Brazilian, 643 bak | in, o7 balk 
West Ind , &c., 368 balk Af , 350 bak East India 
Lhe il quantity forward to the trad. 121,969 bales, « 
wh 108,259 Ame a fhe actual « ty ex ted 1 
11,332 bak which 9,<92 b i \ ica 7) t ’ 
298,670 bal f wl 1 297,310 bak e A ica sea 
Isl; a le t é } by, 1d ¢ rat f the 
ett I Ort ing In A a e busl- 
< is be« < i] I ! ed 
$ ts, fairly good gy 8 t al h ( ] 
lng, full mid d ing 12 | \ 
S ts 0 a ts, but t ol 
3 Mid g quot 5.17. In B ‘ e busi 
f has be ( e, ] i a : 82 I 
Ligypti ‘ b ‘ ! bee ‘ lt} 
rown are ré ed with the excey g i, which i 
‘ i 1 uppe! t ;d per it N 
Joa ich ‘gd and Abba 1 per Ib decline I g 1 fair 
{ te Q"4 l i Le tl eT! h; . ( j ry 
na I Le 2 1 i, but 4 puUSsINe a 
o Quot Ss are 1 1 25 1 ooth 
nand. } ta i8 int Af I been 
1 re b t] tat of | t are re ed 10 
ts. and th of W R t ka | < é 
ill re t, a 1 Qa e U 1 I I ut es 
to 2 ts lower, teady ) 5-03! O 
r-November, « N er-Dece < { Ly ‘ 
| rv, 4.95; Ja ry-ke i! 4.95 lebrua M h 
1.98; March-April, 5d; A l-WMa 5.0 May-June, 5.04}; 
Ju luly, s.o6; July-August, 5.07% ; August-September, 5.05) ; 
Cantemher-Octohbs <.02: O ber-Novemt S Egyptian 
futur hanged to 4 ts lowe! 
LIVERPOOL OFFICIAL QUOTATIONS: O er 20. 
r ' 3 me Period Same Period 
> = Ss git | 1909 
Des pt a 4 a R ' e 
133 2.8/8) 2 82 &| a 6a) @ 
American d jd 1 d;djd ‘;¢i adjdid 
Sea Island....... perib. - -- 143 13 18; as - i eh 154 
Florida ditto.......ccce-, oc AZ 2. 22h) oe | US |; BOR, oe | oe L1d ++ | oe 
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Ce 476 4°95 5°15 5°29 5°43 
Brazilian. Mid MF Fr. G F Gd. 
Pernambuco, &c..... coe-| ce OWS 622 eo 
POURED ccccccceccececes e 22 ee 
SE  tcnasccande iaeee Oe 22 ee 
Mossoro, &c........+6. eof ee ti oe 
CR cacéeuens kaeseaues ee 22 
Maranham .........-- ee 22 ee 
wereTem } 
Roca ccanaduas Lee | co) OS; Oa 
Upper. ce | ee - 9 
West Indian - ‘Sea ‘Island *° 153 16; 
Peruvian Rough ......) «+> «« 50 1000 


Ditto Mod. Rough ....) ++ 

Ditto Smooth ........) + 

Ditto Sea Island .... 
African, East, &c. ...... ° 


East Indian. 
Surat— Mac. G'nd Surtee 
», Broach 
Bawginned Dharwar. .| 447 
Bhownuggar 
M. Gin'd Bhownuggar 
Oomrawuttee, No. 1..|) 48 
No, 2. 
M. Gin’d Oomra, No. 1) 4% 
No. 2 . 
M. Ginnead Khandeish 
M. Ginned — ‘ 
Bagalkote . 
Scinde.. 
M. Ginned Scinde.. vee 
Bengal ...... 4ty 
Machine Ginned Bengal os 
Madras. Tinnivelly .... 
Western .. r 
Commille ........00.0..,N0d 
Coconada, Red ......-.| «+ 
g'™myrna, Greek, &o. ....' ++ 
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against 353,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
October 20. 








i911 1910 
Bales. Bales, 
Imports Week ending Oct. 20 140,015 .... _.- oes 
” From Sept. 1........ 463,337 .2-. 5123694 106 — 
Exporte Week ending Oct. 20 7,633 see oo seve 
” From Sept. 1........ 30,096 wes 18,544 1... + 
Consumption Week ending Oct. 20 3 eee na jane 
" From Sept.1........ 548,475 .... 462,686 .... + 
BeecK 8 cco cnseces ce ecccece 294 400 - 319,490 ....=— 





MANCHESTER, October 26. 


within rather narrow limits. 


is assured. A moderate 


1 
le Lave not 
outiets have not 


Other 


tically at a standstill. Manufacturers are still 
been sold. 
|| there being rather more activity in 
|| yarns for home use are 4 
business has been done f 

has been met with in shipping counts. B« 


again moved off rather slowly. 


(I.) Comparative Statement of the Cotton Trade. 





he ay y goods. 
unchanged, 


3 3 
rom day to day. 


generaily 





‘ ‘a 


Previous Weeks in 





Price, 







(II.) Compared with Previous Years. 





Ine. or 


Dec. 
Bales. 


49,357 
11,552 
85.787 
85,030 


1911, 


t Oct. Price, | Price,| Price, Price, Price, 
26, + Oct |+ Oct.|+ Oct.) +Sept. +Sept. 


The conditions prevailing in our market have not shown very 
much alteration during the past week, and business has been 
There is no setback to the healthy 
advices relating to the American crop, and a very large output 
turnover has transpired in cloth suit- 
able for India, but most of the buying has been in small lines. 
been at all active, and trade for the 
time being with China and the Near Eastern markets is prac- 
independent, 
| although recently the production of the machinery has scarcely | 
The home trade is developing on encouraging lines, 
American 
and a steady 
Only a quiet demand 
ylton spinnings have 


1911. 19, 12, §. 28. 21. 
sdsedis dis disedis4a 
Raw Cotton—Middling American,per!Ib 5:17 5:76) 541) 5°73 GI1li 6°85 
— Good fair brown Egyptn,perlb 0 848 0 Og, 0 93/09 0 SH O 9% 
Be BOWING a cw cccccnsccoscs perlb 0 94 0 ¥4 094.0 9310 92 0 98 
wh “MEG coscuccadesawent perib 09, 099, 0 93:0 92 0 94 0 OB 
—_ 60's twist (Egyptian) ....perlb 016 016 0 164, O 163) 0 16) 0 16} 
32-in. Printers, 116 yds, 16 by 16, 32’s and 1 
ERI NII 17 7.17 7:17 9/18 0118 218 4 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
DP Dr cdskscbchocedpeecepesssssauiees 15 6 15 15 8 1511 16 1 16 3 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... $3 61° 5193 619 819 919% 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs. ... 85:8 518 618 818 9!:810 











t Nominal quotations. 


THE COTTON 
REPORTS FROM 
Mr T. R. Ellison, 


has this week published his annual review of the 
for the season 


INDUSTRY. 


THE CONTINENT. 


Igto-il. 
trade in European countries. 
dition of the industry throughout the season w 
factory. 


with that of the raw material. 


has taken place. 


spects for the new season are somewhat uncertain. 


was very poor and prices bad. 


three months. The prospects are uncertain. 
year was the third in succession with a losing trade. 


Sennen 





THH ECONOMIST. 


The imports for the week ending Oct. zoth amounted to 140,013 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 464,000 bales, 


Price, Corresponding Dates in 
t Oct. — -——- — -- --—— — 
26, 
| 191]. 2910. 1909. 1908. 1907. 1906 
d sd sdied\s alsa 
| Raw Cotton—Middling American,perIb 517. 769 7°75: 50C ; 6°03 ” 586 
— _Good fair brown Egyptn, per lb 0 848 0 1160 1049: 0 72 0 98,0 8% 
Yarns—32's DD desebipuntekediee perlo 0 S& 0115010 /)}0 8 6 103,0 9} 
swale = — peroeosencssieeas per > : of 0i1;}0 S£ 0 80 104: 010 
_ s twist (Egyptian) ....per lb O 184 0 16 13 i 
nee yds, 16 by 15, 32’s and ~~ 
Mecicathebscbedenehbietansccnenia 17 7:18 3°16 3 6 
res 76 yds, 19 by 19, 32’s and : oe oe 
UE svnbssetusdiesiesinsnaaensasenes 15 6 16 5114 6 (14 5 i 
38-in. ditto, 38 yds, 18 by 16,10 lbs ......9 5 10 8 948 O 's 64 3 2 
59-in. ditto, 374 yds, 16 by 15, 84 lbs .... 8 5 9 0/7 10457 0/7 64, 7 2 


the eminent cotton authority, of Liverpool, 
cotton trade 
Particulars are given of the state of 
With regard to Germany, the con- 
ql as very unsatis- 
lhe demand was restricted, owing to the dearness of 
foodstuffs, and with cotton ruling at such a high level of values 
mills found it impossible to sell their production on a parity 
| The fall in the price of the 
raw material has seriously affected some mills which contracted 
for their supply at the higher prices ruling earlier in the year. 
One important mill at Munchen-Gladbach has suspended with 
heavy liabilities, and another suspension of less importance 
In Russia business was satisfactory; mills 
generally worked full time at remunerative prices. ‘The pro- 

r In France 
the condition of the industry was most unsatisfactory. Demand 
At the beginning there was no 
concerted short time, but all mills reduced their output more 
or less, and later officially closed down one day per week for 
In Austria, last 
Never was 
it possible to sell the product with a margin of profit, in spite 
of a reduction in the output by one-fourth. In Switzerland busi- 
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. crc, 
ness throughout the season was very unsatisfacto; ca 
as a whole, even worse than the previous year. (jijiciaiiy 


mills were on full time, but some did not work 


+ 


owing to the unremunerative prices. The prosp: >. hoe 
in consequence of the lower cotton rates. An improveme., 
the previous season is reported for Holland. Mills workes <n 


time, as there was a better demand from both who 


and exporters. The prospects are favourable, as ne a 

prices there is a good inquiry, both spinners and weaver a 
well engaged and mostly at remunerative prices. ‘}, noni 
tion of the industry in Italy was unsatisfactory, th lee 
not quite so bad as the previous season. The nin “ 
rather more favourable. Business in Spain was better than 


the previous season. Owing to a recent larger de: 
improvement in margin has been obtained. 

For the benefit of those of our readers who a: rested 
the German cotton trade, we call attention 
series of articles now appearing in the Zan 








JUTE AND FLAX TRADES. 


In their Dundee trade report of October 24th M \fe\ 
Pirie, and Co. write:—The tone 
rade is steady. The linen trade 


in the jute 
remains 
unchanged. 
Jure.—There is 
touching £18 15s October-November /s/, th: 
description is firmer at £19 5s. 


now less pressure to sell Da 


First marks are 
October-November 


Sellers ask £20 5s. 
good single marks tos more is demanded by ( 
extent in D 
descriptions have been neglected. Spot jute 
mand. Ex-warehouse £22 has been paid for D 
day, jute firmer; sellers firsts, £20 10s October 
FLAX.—Business throughout the week has 
quiet lines, and may be said to have been cont 
f sample orders. The movement in pr 
as regards Slanetz and water-retted 
anything, has been in buyers’ favour. For tow 
has for the moment abated, but prices show 
To-day, flax and tow quiet, unchanged. 
YARNS.—Jute yarns remain steady, 
generally well sold ahead, ar 
on. Flax yarns are in quiet demand. Tow 
firmly held, and find a ready outlet. To-day, jut 
linen yarns quiet. 
CLoru.—Manufacturers are all busy, but fr 
in slowly. Linens are in very quiet request 
well employed, and there is still a 
delivery. ‘To-day, jute goods un hang 


Consumers here operated to some 


ing 


both 


with 8-lb 


Spinners are 


are very 


£ 


forward 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Th 
After a prolonged spell of dullness and weak 
seems this week to have arrived at the turning | a 
that it has been everybodys 
things in as deep a shade as possible. And th 
of the general situation has been revealed by t 
of the bear movement to bring about a slump, 
serious anxiety on the part of holders. Botany | 
down to 2s 14d for ordinary 60’s, and it is said t! 
done at the penny. If it were so, no one will 
taken it. And sellers at 1}d are scarce to-day 
bred are the slowest thing in the market, and 
not declined more than 4d since the opening of t! 
sales. The truth is that the consumption has 
affected to an extent that involves a stoppage 


be remembered 





While the Morocco difficulty was acute, some & wig 


for yarns in process of delivery were held up, 
now gone forward, and this week there has ev 
further buying for export. But the most marked change 
the Botany yarn trade. Spinners have this we 


decent orders, and it is the effect upon the top ma! sats ~ 1 


therefrom which has steadied prices. Sellers of ‘uuine 
2s 1d are not heard of now. As the season in New /€8 
has not yet opened, the weakness in crossbreds n 
for a while, but they are not expected to go more 
yet. English wools are finding rather more inqu! . 
staplers decline to compete with crossbred prices, ‘© 
finding business difficult to bring off. 


THICK VERSUS THIN FABRICS. 


Our Leeds correspondent writes :—The old-fash ‘™ 
serge has been largely worn during the past seaso', © 
fabric is more “ dressy” or serviceable. Here we ave * “an 
important outlet for yarns spun from fine mer) 10 Se oe 


we are satisfied that, so long as coating yarns ar 


will not be a great deal wrong with these wools. = oe 1 
that for next season the fine, soft-handling fabrics ™ tail 


a 


——. 
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—~ oe of the merino are to be prime favourites. If so, 
the Hee’* od: but I am quite certain that Scotch tweeds are 
well ai > 4d as much as possible, and the rougher Cheviot 
being “nich are being made for this winter will give greater 
goods wil -ossbreds than merinos. Of course, it is largely a 
suppe? es enioks and a change in popular fashion. At the 
. age when one comes to spring and summer fabrics, 
samc lighter, smarter, and more in harmony with the 
some” :c always worn. There is general agreement that the 
see larious summer administered a rather severe blow to the 
al fabrics made out of crossbred wool, everyone, both at 
eee. and on the Continent, as well as in America, being 


clad in the lightest garments possible. The 
doubt, cleared many shelves of the light fabrics 
stuck,” and consequently both retail and whole- 
re making preparation for renewing their stocks 
s which are always worn during the summer 
fact has never before been mentioned, but I am 
i the idea is confirmed by close observers in the 
that garments are being worn to-day in England 
yrmerly. The 


#hos Ti 


lighter than f question arises, Why? 

C: ise there is a more universal wearing of “ all-wool ” 
ts, “unshrinkable”’ vests and pants being greatly 
If a person is warmly clad in good undergarments, 

ager ly does not want to be burdened with heavy clothes ; 
ve are finding to-day far more people wearing 

1 ‘ 2 ” . ~ , 
- fabrics than 18 to 20 ounce, which were popular 


ten years ago. This is a move the importance of 
overlooked by many engaged in handling wool 
pale of spinning and manufacturing n 
that in the production of thin, but g 
bsolutely necessary to use good-quality wor 
Let he iy straight out that almost any kind of rubbish 
a thick yarn; in fact, I have seen anythin 
upward 


ls pulled into mungo and shoddy, a: 


layv 
S 


y 
~ 
; 


five to seven skein weft, which is the thickness 
g. Although this shoddy material has been 
w tton warps into thick handling fabrics 
publi would think would be good 
terial, the opposite is the case, and it is 
the part of anyone to believe that 
th i thick it possesses properties f 
1 standing hard wear Give me a thin cloth 
‘ | before a thick fabric made of shoddy, for I 
f er will retain the heat of the body better 
itely more knocking about. This fact brings 


hat I want to say—namely, that only good wool 


‘ 1 in the production of these light-weight fabrics, 


re have the explanation for the recent big demand 
wool. Spinners and manufacturers are now 

r e spring and summer trade of 1912, and although 
hand are nothing near so extensive as they were 

et, on the whole, mills generally are busy with 

f those producing dress goods. But makers of 

| costume cloths have nothing to complain about, 


, 


ng conditions obtained 


healthy manufacturi in 
the West Ridin 


v, and the Unite« 


States as in 


that consumption would be quite equal to absorb- 
veights of fine wool which will shortly be avail- 


LONIAL WOOL.—WEAK MARKETS. 
FROM A CORRESPONDENT. 


itkets in Australia and those for wool and tops at 


the Continent, and in the United States are all 

wea ve At Adelaide last Monday very low prices had 
f some well-known clips from the yutside ’ 
| rm of auctioneers alone, Messrs Elder, Smith and 


THE ECONOMIST. 








| shearers came, but said they would not shear as there were no 


i t I am indebted for the information) selling five | 
jj “PS @t prices varying from 64d to 7d per Ib. Up to the pre- 
oS the opening sale of the present season at Sydney on 
jj “ember 4th, about 420,000 bales have been offered in the 
! Se ¢ centres of the Commonwealth, of which about 
ju Sales have been bought in. The first auction of this 


j 8 at Geelong was held last Thursday, so that from now 
the Christmas holidays, auction will follow auction 


nn, ees Nd almost every day. Notwithstanding all the 
;.. vt iimiting supplies and reserving more wool for realisa- 


ry and February, owners seem determined to offer 
re values decline still further. On Tuesday next 
sllowing days more than bales will be 
Brisbane. In my opinion, the Australian selling 
be congratulated upon the way in which they 
their business this season. 
es on the market, but actually preventing full 
offering immense catalogues at places so far 
ers cannot get from one to another in time to 
roo] catalogued. Last Monday, for instance, auc- 
simultaneously at centres so far apart as Ade- 
ne, and Sydney, but, of course, if owners do not 
system will continue. 
t appear to be much connection between 
o# sheep-shearing, so that I was surprised to re- 
some cits mat from an old friend who has been visiting 
Passing a Sy won in Central Australia, and, returning, was 
e: Gays on a sheep station, situated at the head of 
| Rilway pac Plains, about 340 miles north of Adelaide: ‘‘ The 
Mi Station «(Within nine miles of this place, and the head 
i it half-a-mile from the old place where you 
farts ago. Just as I arrived here a big party of 


5 





50,000 





Mg-Pans and 


2 and 
|; “ive the 


On is 


Ss 


Not only are they | 


frying-pans for their cook. So they all cleared out (21 men), 
bag and baggage, as the owner said that he could do no more 


for them.” I am tempted to quote further from 
as it shows that shearers and their ridiculous demands 
the only difficulty with which pastoralists have to c¢ 
**Rain is badly wanted all over this north intry. ¥ 


this letter, 
are not 
ntend : 
esterday 





the plains were a cloud of dust, and last night I thought the 
house would be blown away; for I never remember such a 
wind on land. The Western Plains look awfu Anywhere in 
the neighbourhood of tanks or wells the rabbits have com- 
pletely devastated the country. On _ the ps ills or 
wherever one goes their traces are to be seen. Here have 
actually climbed up the tobacco trees and 1 the of 
their bark, but millions must have died last summer, for, for- 
tunately, this rodent cannot live with D x the 
summer the surface water in the hills was fe ed with 
vermin-proof wire netting, and the < such 
numbers that the stench was almost abl Half-a- 
century ago there was not a rabbit these pl for 
that matter, anywhere else in Australia About ears 
ago a lover of sport introduced a few couples 1 Victoria 
What that innocent, but nwisé uct ha Au t is 
impossible to estimate, but I suppose it cannot be less tha 
twenty millions sterling, and probably much more The ex- 
penditure 1 vermin-proof fencing alone has 1 enor is 
As if dingoes and rabbits were t « oh for t on 
the land in Australia to contend with, her V1 ilso 
1 lover of sport, introduced foxes. He turned th t on a 
large estate he owned, situated betwee Melt e and 
Geelong, about 35 years go No he | sw er 
the whole of Victoria i the be New South 
Wales and South Austral Not | s kill 
te roa dozen per wee ‘ their | sa 
gourmand, ard instead f uy le he 
inywhere fro a re t ih e é cht, 
i eats nothing but the t es or } How- 
ever, owners 1 the Da C trict 
foxes ha greatly reduced t er M etters 
»y this week’s mail stated th I veatl 
VET ist ist al area We é “ \ ilia 
‘ ues land } x1et g 
the ast ral out for er | ‘ ; 
é ull left, r the wee we ithe led 
by the Federal Gove lent do "ijt n 
in these areas. 
UNITED STATES WOOL TARIF!I 
A rding to the Icul 1S Mr O. W. I f 
Alabama, the Chairman of the Ways 1M ( ee ol 
the House of Representatives, the peopk f the United States 
pay ubsidy to the wool indu of at ke I i vear. 
At a meeting of the Industrial ( b of } g ‘ ired the 
tariff indefensible, and criticised Pre Daft to <« 
the W Bi He went on to show the actual tax imposed on 
the lividual through the tariff A he said, 
he extent of the burd s afforded 1 fa ical 
urt I paratively hea th, s l é < l€ iry 
‘ uits worn by the great iSs f t ‘ Che 
é an all-worsted fancy fal the \ sale English 
[ vard of which 1s 77 ce ie f ght New 
\ I é ft Ch 4 dut' 14 ts er | r 
23 cent er yard, the tlorem duty so pe ent., or 38 cents 
iddition, or 78 per cent. of tl rt pr It Te- 
qi 314 yards to ike a in’s t Phe are at present 
92.000 » persons the Unite State It is estimated one- 
fifth are heads of families <¢ < i g 18,400,000 such sults 
used a vear. There are doubtless an equal number of women 
wearing woollen, making a total of 36,80 oo suits, the equiva- 
lent of 128.800.000 vards of such cloth, which with the children’s 


PLAYER'S 
Navy Mixture 


Out of the sweetest and ripest leaves 
ef the tobacco plant pipe perfect 
Player's Navy Mixture is made, 

Player's Navy Mixture is everything 
that a tobacco can be. 

It is cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 

Then fill your pipe with this best of 
Mixtures and know all the joy that a 
perfect tobacco can bring. 


IN THREE STRENGTHS : 


Mild 5° % Medium 5° = 
White Label 43°" 


2 oz. 


“ Pipe 
Perfect” 
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: | 912 T . | er 25, 1911, | ( 
pease _eneee 7 Cee a, 
+ suits makes a total, figured at the small estimate of one suit a | -" ry | oa oe — — a 
4 | eer. 59¢.d00mee sends rhe tariff ta f 61 cents per yard, to Polan¢ ane ololia, while the weather throu, 
i aka or aril nen Sie ise in tax as it passes to the jobber, has for some little time been anything but | 
; a a pe aia : hid at vear to subsidise | time may come, and probably soon, that it will 
‘a re ; ae aoe oe yn . sate Riatieal. the entire say the bulls, that Russia has no sugar to sp aca 
i | detien anil isniand Stet all tts of woollens and | is noted as significant that various big refineries 
: Seen saint inceniitneniedh hts on ff less than $15,500,000 for | vantage in the fall of prices to secure for thems ( 
| the of the G rl nt d er $10 0,000 subtracted | they consider cheap. The market may contin ~— 
* Dee ei a the people Is it fair or just or right,” he | time; but the best informed people assert that 
 — ie eee : = 4 unduly to foster the | the market is superficial and technical; that M 
| asked, “‘ to ; ——— wap e a ee a tee the ai nle. and | putting itself on a healthy basis, and that th Ma 
3 ee ee ene eee eee ea s this enormous burden?” | trinsic strength will shortly again assert itsel! 
' oor _ } ments have this week not changed statistic 
' ————————— | being 140 tons smaller at 3,030 tons, against - ; 
: | | | October-December, 1912, sugar has fallen 27! ¥ 
i COFFEE. | while old crop quotatiors are as follows ) - 
17.47'2); December, 17.05 (17.35); Ja 
: ‘ ee | (17.45 May, 17.17% (17.50); and August, 17.2 
HAMBURG, Octol 5 parcel of 4,000 bags, May, 1913, delivery wa: 
' a al W am r less | at 13.02 
4 ! ms ae vant At t ist wi u ‘ 
4 ae 1s} 4 ' / tried hard this we k | ‘The london Produce Clearing House inf 
4 | had rea 1a new us a , ce a } ¢ h tracts ir 664,000 bags S88 deg. sugar and 4 
4 to m: f tb th edna ... | sug were registered during the week. 
ag 1 brisk < g 9 to 1 m weakness : | 
a \ streng 1 WwW e, th : secnil — firm, a 
’ entr d t u im fa t, the _ " | 
: pr ees cables and smal), FOREIGN AND COLONIAL PRODUCE MARKETS 
sa est cal 3 4 lis and xt em to hav t their | For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript, 
a | power. hroug th eck it noted that a deal of Mincing lane, ( , 
| apport 3 1 the bull « . a ; a vm | §$UGAR.—The market was quite disturbed in the e 
if rices trom a vioir eree if ee ‘ap. | week on an estimate by Fabricants for Europe of 
ay i stance, that to~lay ares eee Pe ~ 1. | being over and above general expectations, and 59 
‘ | lished. And after eee S Show @ toss on 1" | of Mr F. O. Licht’s forecast. True, the comparative i 
| week of @ pig. for « ™ me Of 70, OF 1 PF 5" _ ~ | much in proportion to the total involved, but a good 
7: || at 70g, and 1g pig. for later positions at 69, for Mare Se | ment attaches to the fact that Fabricants have 
i |) May, and 69 f July and September. The spot market has | issued an estimate of what may be termed bordering 
|} been less active, and this ha ' dd vemrenires ~ _— = | exaggeration. Thus holders became nervous, ard pr 
\} comsumption 1s | oa ; steer 0 - ee | sharply, and after reacting developed irregular and 
i: ee ae Peee.. 2s 6 oon aoe ee ee | ments. Refined moved off quietly, and prices in 
j, Dapeabinn eee y a eee | ruled lower. Total visible supply amounts to 61 
rubaing & gtave cisk Of p Poet : - Ob - & d P pared with 735,000 tons at same time last year. | 
Cemmiage ¢ f _ ; that = tore ee a = | Homr REFJNED in steady demand at unchanged p: Tate's We 
= a ae : "¢ = va - ee ae a vhs ee a | No. 1 cubes sold at 26s 9d; No. 2, 26s 3d. Ot pieces, 
1 +g ety, se oo gris :. cr it ic mprtinent}y | yel'ow quoted 16s ad to 178 9d; white Ss, 18s 6d to 2: Not 
i then be \ dimcu “A “ge ih crushed, 25s 6d; nibs, 25s 9d; Lvle’s No. 1 granulat 
| . aos oe ; : , ; a ea ae No. 2, 238 44d; and yellow crystals, 21s :d 
| ee ae eee a Takk daa hat}  ForeicN Rerimep.—Cubes in generally quiet re 
i ae the ak th ae "sane P catgentes a eae “ prices easier. W.S.R.. prompt, 22s 74d; S. and r. Gi 7 
i a a. ! - oo Ten larg nt itt @ 7 Meyer's, November-December, 25: ASS. , ditto, 4 
| extent weal the Bra Rereints ot Gantos 1.T.D., 028; C.ZR., April-August, 22s 53d; EA Ma 
heavy, and a d to contin me ¢ Stocks at | August, 22s 44d; S.2.G., November December, 22s i < 
i} Rio and Santos combined am to, vomehiy. dhnes asiilicn 1 218 104d; Say’s, November-January, 24s 14d, f ter 
] baga, and it ble to suy se t t ire many hold | Lebaudy’s fine granulated, November-January, 22 | t 
| { primary mz not Wi ' oienh te ,, | Paris. Russian crystals, readv sold, 18s 6d to 18 J 3d; er 
tions of sma ; > aan - | December, sellers, 18s ; and lecember-January, 17° .0.D, 
i. | Danzig. Atter opening lower and uncertled, the = 
1] | German granulated improved, while regulated by that raw 
I] 7, aloe 5 ae? | material. Ready firsts sold, 20s 3d to 19s to}d ; October 
1] | 20s; and November-December, 19s to 193 44d, and 1 4 
SUGAR. | Hamburg. _ : 
(FROM OUR CORRESPONDENT.) | Beet declined heavily at first, but advanced su 
: | though attended by some irregularity. October sold 
HampurG, October 25 | 17s 3d, 178 o4d ; December, 16s 8d, 16s 7d, 17s 1d, and , 
ihe sugar larket has | react ary thi week, and with May. 178 4d, 16s 83d, 17S 3d, 17s 24d, 16S rod, and rf 
\{ declining prices business in futures has become somewhat more | Hamburg. ™ 
uct Two first estimates of the probable outturn of the Conti- | CANE-GROWN.—Grocery crystallised firmly held, tho . 
|] nental beet crop have been publish n Friday. Mr F. O | moved slowly. 1,100 tons cane jaggery, February-Apru : 
i] Licht’s figures « e out with a pr le total of 3,675,000 tons landed terms, London. ; 4 seal 
for the five Convention Countries, against a yield of 5,365,0 0 | Imports and deliveries of raw sugar into London since } 40\ 
|} tons last season—deficit 1,690,000 tons. This stiffened quota. | to October 21st, with stock at latter date :— sae 1911. 
|| tions somewhat with sellers reserved, but buyers rather indit. | ieee. — Tons Tons 
ferent. The next day the ir provement was lost on realising Tons. Tons. 171 980 185,020 
| chiefly because news had be abled of good rains having fallen | Imported eeeeesereeee 148,669 ee 158,200 ee 171.970 °° 189 580 
| in Cuba On Monday the figure 4 the Intemational Seon Las | Delivered ..........-. 144,064 .. 154,190 .. at aan a4) 3 2 gg0 
| ti for Sugar Statist Dy bal Ss tn ae PE nccskeceeeseccte SEI co. GEE 0< 44,000 49 640 
Ion WT oOugda ait cs appeatre Ww La Vadie yie ld in the j 7.380 77 570 ee 42,0°°U 
| five C nvention Countries of 3,551,000 tons, the estimate for al] | Stock U.K. seseeeeres 60,356 .. 57, iti 8 3 12/72 
| five countries being somewhat lower than Mr Licht On this | Cane, jeggery, per cwt.. 89 oo §«— 98 ae oes ~~ oe 
| the market fell nearly sopf under a rush of licui lation, the | Java afloat..........+. 11/43 -- 130 ale 8/9 ime nominal 
| ostensible re ison being that Russia’s production was put at only | Beet, 88 %,f.0.b.....-. 9/11} ee 11/74 oe is ee 4tes 
1 4 40,000 tons below last year yutturn, whereas Licht estimate d RUM.—A quiet trade was conducted this tee io pr ; al 
'] Kussia’s dex rease in ¥ ield at 340,000 tons he more probable aaa ede wa — 
seerine te trotted aden tT aakiom, where cane sugnt ‘was | ‘Tai Me caties Wielened ie dublin gold, gov 6d 
ttering to better advantage, and the much tamer advices from belies to 1s 6d lower. The market for future delis 
America, where, with the termination of the fruit « anni lg s€a- | eng «8 | a i Savain ed unsettled movement bale 
| son, refined sugar has become quieter and easier. The market | the wee a P , ais 1: March, and a 
| Oe ete. 2 ee i a ca aii aT ale i+ | December sold, 65s 3d, 66s, 64s, and 65s 14d; ? 
| felt that it wanted a rest, and very sensibly it has taken it, : 52d Gas. 628 2d d 63s 3d 
| speculators taking profit and awaiting further di velopinent. The | May, 63s 3¢ 4S, O28 3c, . ~ 3 sto London since January rot 
process of readjustment has continued to- lay, and the week imports and eo _ 7 tone SE sons 
closes with quotations 25pf to 37'pf lower, the greatest fall | ° October 2ist, wit 1908 s *F 1909 2 1910. 1911 
| being in distant summer months. The flatness of London and | . . Tor 2 Tons Tons 
| its abstention from purchases in this country was ascribed by a 30.089 99000 .. 40.770 .- 29,350 
| some to the expectation that the Sugar Convention, at its meet- | Importe acene tna! 12.630 oa 12.320 .. 12,/90 .«- 11,900 
| ing to-morrow at Brussels, would grant Russia the petition to Delivered (home use) 15.890 n° 19.120 . 26,070 .. 27,060 
| increase its export contingent by scveral hundred thousand tons. Export .....+--+00s 27.780 ne 24.140 a 24.500 .. 12,080 
But it is not at all certain that such a privilege will be granted, | Stock C2 OAR TTP SP 9 eS . 







of such a privilege if granted. 








and there is greater doubt still as to whether that country will 
raise sufficient sugar this season to allow it to take advantage 
Reports are coming to hand of a 








Santos COFFEE. Se aly the 
The London Produce Clearing House, Limited, supply 
following quotations for average Santos good coffee : 
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21. | Oct. 23. | Oct. 24. Oct. 25.! Oct 26. | Oct. 27. | vailed, and steaty prices were secured ith the exception of 
—- -— ——— ——| —- _-—__-——  — | medium to good, which showed a decline of 
> H 1 10 30 2 30 10 30 2 30|\0 30 2 30{10 3C, 2 3010 02 30 | ordinary good changed hands at 76s t 1s. Halt-boxes 
vs ola, m.| p.ma.(e.m.| p.m | a se.| p.m | o.m.|p. m.le. mip. m. | ordinary good changed hands at 36s to 38s; quarters, commort 
7 sine meaen | ——-,-—- ae ame | 37S; medium to good, 38s to 42s; fine to ext: am. 4 oie 2 
— ijsdis dis d sa sdisdisd;sdisd sd} eighth-boxes, common, 475 to 4 n m t a 
° 66 6 666 660 £43 (5635 663 660 653 646 eedle to § M ’ 
a , Ss ( : nsca > —r a 
65 6 66 6 64910 5310 > 43:65 446410 5 13640 1] } Ir,035 S 1 with cood competit 1 ear ‘ ( mmc 
i . nee |} at 47s t iS: medium, 60S to 728; ¢g to fir onsite 
in $ 72.64 0 63 0 132 3 (6310 63 72163 0 163 3 623 62 44 | fine to choice, o8s to 1 are 
i : 7463 0}630 323 639 373/163 0 1 yz 694 ; a1 9 } ) it 5 il extra 
les 6$ 6 (63 9 162103 52 0 63 6 165 3 |-3 | $061 3 S108 | bags old Turkev figs, sold at ; c ! 
ai 4 : tf 63 7462 9 |+2 12.336 633 6210 104 61 9 104 | BOX Jordan almo 5 i at J } 
i) . \ 
bags Santos coffee registered during the week : ee Seen 37 ANG 
, : io tan f I Cree} | s f c 
i cocoa sale this week West India kinds attracted | 1 sreek, sol ys t i i 
Hl \ °.% : | t tate te t 
ympared with last auctions, prices ruled fr at late rates. Gull, s ; ‘ 
7 arer gtg bags lrinida 1, few ld, fine, ¢ : ? ; : : 
1,4. mostly found buvers fine at hid ro 7 : , 
60 ef hace S oe ; : ; 
ys 6d » bags St Vincen er ’ . ‘ 
a ery 1 VANILOES A small sur la f 
ary, 59S to 608 ; palish red, 5s 80 b : 
; . Ua rices ied tirmtots ac ance ~ ¢ he 
OS i OTralinary, S$ to ys Od % bhaos | . : 4 s 
: | 5 ) ; » Ha ' } é 
d, ¢ and fair 59s 6d. 3 ba West 2 as ; 
3 i common le fe tive a a . io i } , es '4 1to lI } 
€ fine at 61 ¢ j 22 | Ba ; ; arise . I » TI er ) 
; : JUTE f era ' 
O7s 64 ind = =pl mes, 5 I f | ‘ first r } = 
bags Ceylon, 65 bags Demerara, 302 ba _ ry » £2058 to f 
St Thome, 256 bags Venezuelan, and 1 ba Lu < Dats . <, * . i ) 
° S tO 419 10 
‘ HtMP.—Manil et nd price ste ae 
TEA erings this week amounted to 53,815 packages } eager ia uiet, i l > i \ er { 
Smee ¢ : . ° . January Viarch, s } f I Ma \I eC 
i support at frm prices Though | ng w 
pt. ' aS | G. S., December-Mar I > 
4 Yas ; ss r-M:; {19 a? 
1 tate, a VerTyv Ss ng inquiry yntinued for i } 
cu! | Der-january, nev 
d per ib P. k =f nmon rod ha é - } ; : - nite , . . und 
aS Ene d i.2-5L-en sli a ae sana 
: eee pes rt SHELLAC — Market = rN 
fine, 1s 44d t 1. O ange pekoe nmon | ;; ' a as meee eee * : a 
: ; t MOM | irregular I au N ere ‘ 
i; fin Is sd tol sac Broken i e pe | j . . AX . ut : : 
, } , i J ; j i ity, 56025 and 1A! 
i IS O9¢ fine, Is 37 to 1s 114d; and pekoe . 
’ per Ib. , eee’ | GAMBIER in slow support, Octuber-! ! 
acd pe lb Cevion auctions compr sed I i OP *PEVet, . f 
d nand prevailed, firm to deare COPRA opened firmiv, but b me 1 , 
: Ictober-November. <s ‘ 
rongest competition was for nmon and See te a 
which mos'ly laa’ a {| £25 158 to f both to Marseill t 
I nh mostiv showed an ad e of id pe } : 7 ' 
to good, sold, 84d to 11d ; broken pekoe, dir £*7 15S, and uth Sea Island ton, 
inge perk ditto, 84d to 113d; broken orang RUBBER.—Trade mov lowly, and rate - } 
m to good, 8fd to 11d od to fine, 1s to sad. | Dard Para, sj ind near, 14s 44 ) cem 
54d to o}d per Ib. Java sales of 3,1c0 pack a oon N vember: ece mbe 3 nial , Sp 
mpetition, at firm to dearer prices Pekoe. com yo ead, and October. Vecem ; ; 
broken pekoe, common to medium, 8d to o}d MENTHOL.—Market strong, and spot pa: ld 27s 6d te 2 
orange pekor mmon to m+dium, 8d to 10d; fine, rs 24d; br for Konavashi ; ' : 3 
~ . “2 ; 7 > ' 
r [ common to medium, §3d to ofd; fine, 1s; and pekoe PEPPERMINT OIL Kobayashi, spot ld > 
84d per lb : IS{INGLASS. At pubic sale Para k j | at las 
RICE ving to the high rates asked by shippers. prices Lump: fair yellow, 33 1d t ad f as 
TAPIOCA aid easier. Singapo:e, October-December ship- | 3 red and fatty, 2s 9d to 3 r i é 3 4d 
m sd ; January-March, s ld, 24d ; and Fetruary-Arril 48 5d; yellow and redd 2s 6d to 2 \ mer 
,ct. andi. Pearl also lower for arrival. Medium, | «"8™p yellow and reddish, 2s 10d to 3s; ] ’ : > ) 
’ nber shipment, sold, 21s; Penang, equa! to fair | 25 tongue, red and llow, 1s 11d | ulso. firmer 
Sing sto 19s 104d; and seed ditto, November Decem- | Leal, Penang characier, reddish, 3s to 4s; 3 ' art stout 
18s 6d, c.f. andi. 233 bags Singapore flake and | 45 2 '° 45 44 Kurrachee ical, red ind N 6d to 
r tired from public sale. 3 1; tongue, reddish, 2s 1d to v, 281 
’ _ 5460 FLOUR remains quie’, with sellers of Sarawak, November Penang La rer prices Leat, y vy and re S 
; ome 103 14d, c.d and i., Liverpool. In auction | Ss 1d tO 4S IOd; reaa rk, 2s 7d; RU land dark, 3s1 
: oe i , f-red and bought in. | to 38 rod: purse, red »)and ye v, IS to I oa ' 
ARROWKOOT.—Nothing catalogued at auctions, and privately | GUMS.—At public sale Animi rule 1 stea inzibar, small to | 
y litt ne | bold sire sorts oid I I ] b Dn | 
Y " iG ; 2 7 in and 1 y f t | 
BLACK PEPPtR —The market for Singapore remains dull and | t? £0 158; weak giassy sorts, #5 58 to 40 7s Od ings, 47s t 
prices bare teady. Fair quality, on spot, sold, 54d.) For ». Demerara, medium to b peau, dee 17s 6d. Copal 
os D cember shipm nt, qu sted, 5 2d; January. | acy, to rather firmer M issar, small ¢t m amber | 
Lam»vong easier January-March, st amer, | SCr4ape 1, 31s to 338 6d; medium pipey sorts amber, 26, to 30s; 
«di, c.f.and i. Te minal market quiet and easier, | #™0eF and red, 225 to 20s, red pickings, 235 Sambas, me in to 
. WN q - 5 ° . ' i i 
e November and Dacember, 5 1-32d March | > Id pale and pinky, 7 oO chit 1 bles. 275 to 2865 
o 544 and 5 5-32d. In auction 4 bags Ceylon Damar firm. Penang, fair g t . 1 to 393 64; sifting 
S ind 290 bigs Lampong 6 a40* Cheanenwn a ia ae _ 
WHI'E PEPPER remains - ¢ Dygrenragion $s to 248° Singapore, good pale Clea ; fair grey sorts, 34s 
st S i: _remains quiet, but generally steady Fair | 5!am amber sors, 26s ¢ pickin 2 
_ el'ers, 8d. For arrival, Oc ober-December ship SKINS (TanneEpD E.I. Goat) \ large assortment was brought 
l ' ember-January and December-Februarv, 7!2d; | forward at public sale, the total quantity lable be the 
; o» 12 ) r ; > oe eee . }  \ 
; s 7 iid Penang, November-January shipment, | greatest submitied since 1903, while the Madra lecti mn is the 
‘ y . ‘ . j : - 
oy ee and i. Terminal market quiet. and no sales largest on record. Bombay ta Ages ¢€ i support at a 
20 told bags Singapore in auction sold, without re-erve, | C€C!Le of 2 1 per Ib for suitable qu es, but ordinary and common 
320) CLOVES | kinds showed little change. Of Madras, | was steady ard 
= ‘ “ > ‘ ° . . ] | ‘ } } } 1 : , ? 
40 hie W deman 1, and prices irregular. Fair Zanzibar, | “* Il distribured, the bulk submited being ¢ loiat 1d to 14d 
7 a Octob-r-Vecember, delivery, sellers, 58d; | Pet lb decline on last sales. T nopoly Dindigul kinds 1d 
) - . 53d. For arrival, September shipment sold, 5jd | per Ib lower, but best town tannage 1 we Middle-class skins 
al March : October-December, 57,4 to 5d; and January- | generally 1d per lb cheaper, and nary n tannages 
es ne ‘&', c.f. and i, 100 bales Zanzibar and g cases | declined $4 per Ib. Some 55,000 skins wer rawn 
bar found rom auc ions. Without reserve, 170 bales Zanzi- | TALLOW.—Tbe market bas ruled firm ~ veek, and a 
PIMENTO 3 at Ofd to 7d. air demand prevailed, prices being irme near parcels 
CINNAMON ) bags bought in. | afloat and Gd tor shipment. At W sday’s a s 181 tons of 
bs Va DO ce »" , ; : i sr rte - } - } } 
CHILi fs bags Ceylon chips withdrawn | better coloured tallow and 210 tens of infer » were ofesed 
( thes cae bags Nyassaland sold, 45s. 52 bags Mombasa and all sold at 6d to ts advance. Mutton: fine, 395; fair tog od, 
s: dari . ' es Ene 
i | CAPSIcUMS 188 bags Nvas | s S$ Od to 35s; Cark to Gu 1, 328 gd 355 it — Beef: fine, 
H5'Sto ces: | ags Nyassaland, good bold red off stalk, sold, | 3° 6d; fair to good, 35s 6d to 36s, Gark t , 328 Gd to 355 
Ist tO altran os, & Barrow red, at gos to 43s. 58 bales Eastern failed | weet, 36- 6d. Marker letter od dearer for taliow and Od tor siull 
Cassta 2 | T »wn tallow, 35s; melted stuff, 25s per cwt kKtough fat, od per 
ll | NUTM » bags Japan bought in. | 8 Ibs, 
} 4 &u8 rile el - . 6 > } shat ] ° ’ } » 
na. || Ind: 93° ruled steady. a1 packages West India sold: 70's, at | METALS. —Tin irregular, while developing further strength, and 
r2/ T‘y2 ° : . ae r < > t > der ) fo the m lle ¢ the wee ' ot . 
330 W132 aR tin ol . = ; and 1148, 53d : slightly wormy, 75'8 to | in fair peculative ae —— By the middle of the week Straits for 
360 || | MACE 4 8 packages Ea-tern, few Java sodd, 66's at od cash at one time reached {191 15s ee 6 
- | % 5d: br acy, quiet. 4 packages Wet India sold, 2s 4d to ae gradually slipped back, and lett off on thursday (alter 
| J» OFoKken, 2 . > » . " moderate selling ressure) at 9 5s ne 7 respec.ively |} 
I GINGE Sto2si1d. 12 cases Eastern reti ed. oe P ee Gree — 2 ively 
tR —324 bags C bi respecting these dates. Mount Bischoff, £1go tos to figt tos. 
11 445 64 to 4 bags Cochin, few sold: ordinary washed rough, |} C + 0 Sdimiaaan = 
he || 5 No Jamaica catalo d 84, | Copper, after occasional un settled movements, the standard market 
FRUIT Rai ins - At bli alogued. tended in an upward direction since last week, though prices closed 
i r ‘ins: 2 : : » W - c 
}} Were offer.d against a ic sale this week 537 tons Valencia | below the best. Cash delivery as business left off on Mon ‘ay was 
* GSAaiils 96 > - - y . o : " s 
= Pa 496 tons last year. Good competition pre- |! fixed at £56 1s 3d; three months, £56 10s 3d ; closing during the 
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October to inna 158 to £58 5s. ae en 6d, three a barrels aan 45 | — 
nominal r y, £1 nglish, s.| Am n, agai 

ange. O 5 Is 3d to gis £16; f erican, a nst 2,00 | 
1} OILS.—L rdinary b f{1510s. S$ oreign, | barrel gainst 11 2 o barrels 
— Linseed rands, £26 pelter lower at ots. 35 barrels ; F stock, 2 lf | 
3 £40; N irregular. 5s to £26 Ios. a| PET rench, : 036 Tere | 
Ie: Sswemer Dosa. 22a nat ner aoeee | Sigua seis ceeas tarts | 
» Sp ; 39 «5S; arrei on on th ican, 53d; ” t 926 || 1} 
naked, s spot, £39 Ic 3, Januar 3, ROS the s 53d; w 
. » Spot ros. Ra - tent. £36 IN qu pot. ; water white, 6 i} {| 
Crud pot, £32. Eng pe stead 30 Ios: D q iet. Co ite, Gid: | | i] 
e, spot, /: giish refined, ady. Ordinary b ecember, mmon stra 2970; Kussi i} 
ordin » £27. Hal on spot, £ y brown, 0 15s 6d. ined, on s ian. } 
ee £29 108; 825,297 sland + brown, | poll, CARES —Linseed : pot, 15s. 74d; Novem} 
aeuthes eden £43 ’ a. Cocoanut : el, £31 108;| bay, £5 ve Pees ps renoe made, £9 nber. PD 
, . J ochi a : ; os ; Qu 
7. ination Lon 2 cif. Palm: ro spot, £51 : oS oblong, £8 wate 12s 6d: Ore 4s 153 ode - £9 7s 6d 
URPENTI » & Tos. ° “a Ss, on spot £ 6 7 LINSEE round, £8 n 5 I 5 =s 6d | 4 | 
, i P ’ . 5 Ss to +, bom- 
Nove NE irregul 3 Soya, | O D quiet 5s. Soyab 5 £6. « 
mber-D ar. Ameri . ’ ctober-N and easie ya beans: H coanut 
|| Octob ecember, 36 rican spirit, LaP ovember, r. Londo Oe hee go | 
er 21st: 36s 44d per on spot, 36s | La Plata, O 69s; Bo n, Cal pot, £9 5s || Jat 
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i 115 Bio de fect) Ster. Be wud 104 sc ij. | 6" )~=—6 "| DoRlyLoan 4 | 87 88 | 1.211,625' Metropolitan District .. 6 |144 4 
1 |, Mo de Janeiro (Fed. Dist. of} .* wo Jne Dec! Guatemala .. 4 | 474 84] 41,180,705 Midland 24| O6aC Present s 
1° 6 San Uity Of) Bonds Ve] Ja. Jly.| Hungarian 16,117,326, North British 5 9 An t Nam — 
1S . ~ oe (C. of) Mt. Stg. Loan . 102 "4 : GoldRentes4 | 95 94 23,573,030) North-Eastern > 794 cs <%5| Prices 
0 10 | Yen ilo(City of) Gd. Ln. 1908) * 04 ; Ja. Jly.| December [ItalianIrr.gtd6 113 16 2,845,990 North Stafford 3 | 78 8 $ SHARES 
: ® amai©.of)5” Bonds. .192-\4-54!102 4 Jee Dec none bfre 09. een Ster.. 4 | 90 904 4,342,440 South-Eastern Perpet 9 m 114199500! Atchison, Topeka, Prf.'100 ? 
! * Redeemable b ‘> Auginone bfre'l0| Do 44) 984 ¢ ; 44,546,100/Chic. Great Western . .|10 0 
1 1 coLo nable by Drawings. Ja. Jly.\none bfre'l10| Do2ndSer’s 43) 984 83 PREFERENCE SHARES AND STOCKS, WITH | 40 929.20 D 4°’ Pref. Stk. ( E 
ou NIAL A Je Tis none bfre'2l| 4/Ste.of1905 5 | 91 914) Divipesps Contixcest ox THR PRovits | 116348200/Chic. Mil andSt. Pan! Pf.|] 
0 ROVINCIA } as 
v ? GOVERNMENT L MarSep|none bfre'22| 57,Stg¢.of1907 5 {1024 33 OF RACH SEPARATE YEAR 11,243,700\Clev.and Pittsbg.Gtd 0 | 
! vt PrsAp SECURITIES. Jne Decinone bfre'20) 4/,Stg.of1910 4 | 907 1 £ ' 10,000,000! 11). Cent. Leased Line 4 { 
: 2. Dividends ——Gicenx | AP! Oct| March, Sep. Mex. Int.Cons 1,080,000| Barry First 4 1100 2 | 124134800| National of Mexico Prt 
13 eT jue - Y Pr 1 Silver 5 | 49 51 | 3,579,935/Caledonian Pref. No : 1 3 $19,714,286 Pitts. F. WayneandChi 
11 ‘tae eral” Jan, July Bt ‘ol mbla Ine ces. | Qrtrly. | ‘Pur or Draw! Do Ex. Cons 5 .y dy 2,946,341 Do No. 2 4 01 T’ Gtd. by Penns 
on aan Dee. Can patie Ts hoy : J ly. | a rgua.,1886 4 | 78 1,033,633; Do Convertible 4 100 2 2,490,000 St. Lou. Bdg. 6 , Ist Prt 
j an., Jul My Nov ,, ” orwegian 80 82 1,892,150/Glasgow and $.-Western 4 {101 3 | 272672200/Sthn. PacifieCom.Cp Sk 
0% 1 MOM April, ‘Oot bi (90h 1b|Ja. Jly.| :, .. |Paraquay, 86 3 | 55) 64 L's66981| Do Pref No. 2 4/100 2 |99,569,300\Union Pacific Pref. 
—— i us., 1947 2 7778 }Ja.Jiy| |. |, |Portugnese.. 3 | 65 66 | 1,100,000/}Great Central Pref 4) 96 98 153,189,200! Wabash Com 
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RAILWAYS. RAILWAYS. BREWERIES, &c.— Con. COMMERCIAL, &e. 


SRL Tae et Con, 
AMRRICAN Stocks m, Forrics RatLways—Con 


¥ , 

—— a adiietitehees Shr! iP a.| Name. — Shr Pd. Na 
Present — Most ie : z Name 5 | Hodgson'sKingston Brew,L., 5 53 | Lister and Cy 
Am ot rice : ) lind, Coope and Co., 44 Deb., 44 48 Do 5” Cu, 
wane : i : ' i 25 | 17 |Lion Brewery, Limited London Pay 

Boxps 400 Interoceanic of Mexico ry ia n © London Pavil 

1521550001A tchsn. Top., San Fe } | iat Pref, Stock ' > 20 oe 6 zpeierence 13 1 4 Lond. Prod. ¢ 

Gen. Mort 190° } n Do 4% Deb. Stock > O48 i ux 3, Imatte 
24,079,500 Dol -yr. Adjust 


; . |} 5 Lovell and Chr 
l 494954 | 1515 | Do4s2nd Deb.Stk. Red] 95 97 | 51’ ) | Do 47, Deb. Stock Red ) 74 | 1 Lyons (J 
74,823,000)Balt. and Ohio Prior | | “1 "46914 | DoT B Deb 2 10 | Nalder and Collyer's, L...Ord.| 174184) Maple 
Lien Bonds 34119951 96 97 1934 Italian 3” Rly. Bds AandBy “ } 10 powegns spowertas, Ore } 4 Metrop 
74,977,000] Do 50-yrCorp.Bds. 4 1194811 1,000, |Kansai 44” Ist Mort. Deb.100 2 wot a ~ ——~* lhe 
44,996, 00° Do Sth. West. Div 34)192: 944 5 1C}La Guaira and Caracas . 747 © 67, Preference 
43,260,00] DoPitts. Lake Eric 1941! 93 9 ? 1100} Do 5% Debenture Stk.| ‘ | Do Preference 7 
43,924,000}Cen. of N.J.,Gn. Mt. 3871124 26 15,¢ 1100} Leopoldina, Stock Is tl G —_ - 1c L.,O 
99,724,000Kent. Pac. lst Mort. 4 |19491100 2 | 3/88 1100] Do Deb. Stock 4 | 95496 la Afeleam tremecion’ Ord a 
278 58. 000Khes andOhiolst Mt. 5 {1939/11 : 10] Manila (1906) 5% Pref | : I frican Breweries, Ord 
1 | 
| 


ts. 


eee ce ea tt 


and 
ana ¢ 
Dwi 
Milner a Safe 
National Saf 
Nelson (Jam 
Niger Co., L., 
_|Nobel Dynami 
Ogilvie Flour 
Pawsons and | 
Pears (A. and 
Do Pref 
Prices Pate 
Rio de Ja 
Do 5” Deber 
Rio de Jan i 
River Plate | 
Rotherhm (J 


LEEEEEEEBETS 


|Northmptn Brew ry,L.,Ord 


~~ 


— om 


tt ON et OOO o~og© 


a as L Do 5% Preference 
47,753,000 Do Gen. Voup. Bds l ) | | Dod A Debs ™ / . . E 
*9,800,000'Chic.and N.Wat. Deb 5 |1933/108 1880.0 Do 4° B Debs boyovitn ery. L., Ord 
: hic. Burl.and Q. Bds 34;1949) 87 91 | 2,254 exican, Limited ) Wats ey Combe Re idand Co 
1,560,000;Chicago Mil. and St , mA ist Preference a oe 00! Do Deferred Ordinary 
Paul,Ch.and LS1M § |1921/107 15 11,960} 1 2nd do 6 } 9OASL4 : ; 
25,340,000] DoOhie.and P.1stM 5 (1921/10 100,00 Perp. Deb. Stk 
1,500,000} Do Wis.and Minn. j l Mex. Southrn. Ord. Stk 


» Wis.a 5 hoorlios as | homeo Sen em Ory S*|8..8.1 INSURANCE COMPANIES. 


eee 


48,841,006} Do Gen. Mrt. A 1989}! 6 11,1641 Do Debenture Stock . | 
| 89,618,000/Chic., RockI nadP 4 11934] 9 2,741, | Mscow-Windau - Rybinsk} Shrs. Div. Name 
{ 16,155,000}Chic.,5t. Lou.andNO 5 |1951/117 2 | Guar. 4 92 9 cediaiabieiie 


} } 
§,000,000/Cleveland,Cinn.,et | 45,44() 20/ Namur and .jiege g.¢ prt | 


{ j 
i Cairo Div 4 1193S] 93 . ry the Belgian Govt 250,000} 12/ps.) Alliance Assur 
j 9,750,000! Do 10o0ll. Trst. Bds. 4 19990} 5 4 Railways, Lt 12 124 450,000) 12 ps Do (New) 


8,946,000 olorade Mid. Lst 1947} 65 70 29,100} » ist Mort. Bonds, 5 ~1104 6 | 220,000) 6 ps Atlas Fire and 
| 33,817,000) Den. and R.G. ist Cn 193 5965] ¢ OC} 1 4. of Uruguay, L.,Ord.) 13514 | Life ; 10 
8,518,500} Do Imp. Mort 5 1928/1024 34 l 7/ Pref 134514 0,000} 174 Brit. Law Fire, L) 10 
aaa Erie Prior Lien +1 92 94 | 53084840! 20'Northern of France 3%} 164 74] 20,000) 16/ps.\Cler. Med.and Gn.| 25 
5,885, 000 Do Gk u. Lien 4 i l t n (Smyr. to Aidin)| 184194 ] 295,000) 75 \|Commer. Union 1 
ie 890,000} Do Cons. Mrt. Bd 192 4121 2 1,889,99 4 Ist Deb. Stk., Red; 91 93 0, ll/ps.| Employers’ Liab.} 1 
3,699,500} Dot N.Y. KrieandW.)7 11920117 20 1 5% 2nd Do .. 100 ; 000) 28 a Equity and Law : 
i] 15,000, 90K [il Oen Go i B nds ¢ 2 102 2,220 Ottoman, Smyrna, and| 125 |(GnAce Fire and Lf} Stran dH 
24,679,000 Do do d Bonds 1953 3 ; | Oassaba Rly.and Ext.4 % 10,000; 10 |General Life j Ordin 
143 0,006 Do Louiavill e Div. 34/1953, 85 § 7 R »§ : : 1 
1,04 000}/Kansas C. Ist. Mrt. 3 72 75 é Do§ l¢ 


» Claro S. Paulo Guardian 
LakeShoreand Mich 


u 168 Indemnity Mar 
( Law Union an 
! 15,000, 00 0jLehigh Valley Gold 57 
Bonds l 105 ‘ $75,220) 2 Do B 


Do Preference 2 ape ae Rock 
4,736,001 Lonis. and Nush. Bs 


Schwep 


Do Deferr 


Selfridy 


= 


Koon OOc 


Shorts Pref 
Do De 
Slater 


} 


~ mC 


ily 
Telegraph ¢ 
Underground } 
United Alka 
United Lanka 
United Toba 
Val de Tr Ve 
Van den Berg 
Waring and G 
Do 44% Lrre ! 
Waterlow ands 
Do Pref. Or 
Do 34% ¢ 
Weldon’s, | 
Do Cur i 
Welford and 8 


~m 


Deb. Stock 


Royal Sardinian 


a 
o 


/ 
tt et OO ee Ot et et 


| 134 44 6ps.| Do 
d 0 l 18 2 19.1 0! Salvador Prior Ln. Db.5%! 95 000} Legal Insurance 
5,000,000! Polst Mort. Bonds } 621.30 0! Do Mort. Debs 75 4 117 6ps Leval and Gen j 
N.Orl.andM. Div 11930 125 5, Of 100}San Paulo ( Braz.) L 215 17 ’ 11 Liv., Lon., Globe 
5,129,000} Do Gold Trust - 5 |1931)110 15 | 1,000,00¢)10 Do 5% Non-Cam. Pref..}115 1 5,862} 20 jLondon 
58,762,000; Do Unitie d Gold 4 )194C:102 5 78 Do 55% Debenture Stk.}125 27 50,650] 36 |Lon. and Lane. F.} 
28,065, 000! Manhattan Con 11 728,1 South Austrian , 14 4} ,000; 15 London and Lanes| 
i 40,000,000) Mis. Kan andtex.iM i 23 760; 201) Do Oblig. Red. 3 107114 | | Life and Gen 
20, 000,000 Do do 2nd 9C) &75885] 13642720) 20} Do 1871 (Seri»s X) 10411 40,000) 40/ps.| Marine 
| 23,000,000 Natl. Rail. of Mex ,000,0 south Manchurian Rly 5 50, 6 |Merehants’ M. L 
i Prior Lien 411926105 § Sterling Bonds Red.../102 3 000] 40/ps.[N. Brit. and Mer« 
i 24,749,000) Do Ist Cons. Mort. 4 |1951) 83 8 750 ' SiTalt L., Ordinary 65 74 ( 40 |Northern 
\ 85,000,000 N.Y. Gent.G. Db.Crts 1997; 92 9 ,851, ‘rans-African Ist Mort ; 000) 30/ps.|Norwich U. Fire 
7 Do Mich. Cont. | Bonds £ ; | 84 9 53,776) 35 | 
Collat. Gid. Bds 


ne 


a | } v0 Phoenix ‘ 5:32 
{ 1998 Bo 7e 1 Inited of the Havana 84 85 1 689,220/) ) |Royal Exchange. .jSt./10 
ata Do 5A | 82 


ort <1 88 85 |ogaba | ELEC. LIGHTING & POWER. 
90 000,000N-¥ Ont. and West. +] od 1,425, DoConsol. [rr. DbStk lI 2 ey }Royal Insurance! 10} 


oe 5S 


ae me 0,00C} ../W. of B. A. Mt. Buds. 57/106 8 | 843,800/) |} Dot” Deb. Red|St.| 
| Re fund Mort 4 11992) 96 9 : 7 | SHE 74 (Sct Unand Ntl Aj 2 
7,28: gay ay ee 119311125 ¢ 7 0,000) 1 jSun Fire 

40,400, 5 Do lst C Mo 1996|101 > ) ¢ Sun Life 

§ 90050 Dolmp nal x Bds 19. 352 BANKS AND DISCOUNT cos. ) " 8% | Thmesand Mer M! 2 
522 70 )iN.-Pac. G. Nort! | 7-21 )1 ‘ 11,314) § }Yorkshire F andL 
02415. 500! N PacificPrior Lie 7 » 4 Div 20 é | 


; Clsng 
l 102 by . } ) ish 
900,000 Do Ge “gf 7 99 Shrs I i Shr Pd 


Bournem 


iw Or 


3,000 


or 

e vg inadian 
wiih 

l 

l 


2, 
15 
4 


= es Col 


i 2 

= Pri 0, 0 l L0gi ondon Elk 
“5 i) 0 

17 ee and C oe Ww SAAT E tet Pi 


Aas ‘ Z »; 645 & Mexi an Ligh 
Bonds 5 l f | Bot i ¢ } ) § t 
we esti mds ...-..--- § ROMs t 65) Ariel Bot 5 I oy CANALS AND DOCKS. Newcastle-on 
2629, 00 Pen. Con. Eq. Trust 4 |1914 102 1 100,00C) 15 azio Rvypto. 48 
2,686,000} Do Cons. M ort 11943|104 6 | 6 2 vlo-Foreign 
19,467,000] Pennsyl. Co. Ist Mt 43/1921/106 9 | 60'09 ! Anvlo-Japanesi 
7,974,000] Do Girard tn ist G. “4/191 ) Tos0' on {Anglo-S. Americ 
9,563,000/ Phil. and Read. Ext. 43/1947/102 60.00C! § iBank of Africa, 
18,786,000! Pitts. Oi in.ete. G a 11942! 10¢ 500 0000/4 tek of econ Dr 10 
88,967,000}ReadingCo and Ph 40,000 Bk. of Australasia 
R. Gold Bnis, 7 |B.of B.N. America 
67,600, 000iSt. Louis and 8. Fra1 9 iB f Brit. W Afrea 
20,000,000}/St Louis and SW 1 Me 14 |Bank of Exzypt 
5,000,000/St. Louis Bdg. 1 8 |Bnk. of Mauritius 
Bk. of N.S. Wales 


100/Shawinigan 


“In 


: : Closng | Power Cor 
} > ame K . 
Shr Pd Name. Prices 5 [St James am 
oat — 5 ” 
Stk ;100 | Birmingham Canal .... 102 4 |, Do 77, Bt 
j i e 1 | Victoria Fa ‘ 
10 10 Grand Junction Canal ++ | 96 98 | Power 67 ¢ 
10 | 10 |}Manch Ship Canal, Pref. ..|1% o owe 


Stk j1 0 | Regent's Canal and Dock } 40 oii eae We wn ann 
20 | 20 (Suez Canal Shares ; 


ter tas 


n 


+ Ne 


t 
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J be 


vO 
oO oO 
Are Ono 


=a 
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el/ 


N 


FINANCIAL, LAND, AND 
eee INVESTMENT 


28,818,500: Southern Pacifi 
59,143,000/Southrn ay. lst Cor 


oe 


QAanAapp 


| ‘ 9 | rt liy } 
rd. of India,| 10 | 10 |Assoc. Portland Cement 715 = i 
ist! and Chinal 20 | 20 |5 10} 10] Do 5;% Cum. Pref Sl to] 3 iput ent Aw 
: Aust! and China 2 5 } > im. Pr G4 2 2 | Brit. and At 
FoRBRIGN RAILWAYS 100.00 vial 201 6] 7 7Stk/100)} Dosg¢ist Mt. Db. Stk. Red} 934964 Brit. a 2 Austr 
Present P X tier of Lon., L! { 3 23) Stk |100 |Australian Pastoral a 
res 3 — i n 19 oct Ts sie 1". ‘ oil > 
Am'nt. a Nam rices. } 5 toe 


Barker (John) and Co., Ltd % +2 | British N or h B 
i Bleachers’ Association. .. } ee : cat 1 
| Bodega. Limited .......... i - | bg 0 Sve SOE 
SE ME, gid ecnddewned ee + 1.2 if anada Compa 
Do Def. ee ee - Stk }10 Debenture { 
Do 547% Cum. Pref........ ane tal a 
Bradford Dye rs Assi i ; if oresta — 
| British Oil and Cake Mills. .| ( jHudson s Bay 
Do 54% Cum. Pref.........| i International 
Do 44% Red. Deb i ‘ | Liand and Mort 
i Brooke, Bond and Co., Ltd.| ‘ stk an pee! — a a, 
| Brunner, Mond and Co., Ltd.} st ( Pee iver Land, 
i 


. - ; UU, U 9 , Ottoman 
a 99, 800/10/ Linprl. of Persia 
1,650,000}1 001A nto{Ohilijand Bol DfOrd}150 52 63,162) 6 !fonian Bank 
1,000,000}100} Do Debenture 4 l : ds Bank, L 
600,0001100|Araraquara (S.P.) Db. ¢ 8 1100, 17 ‘Lon.and Brazln,L 
2,125,000]1 00 Argntne. G.Wt. Ord. Stk./106 | 62,500] 8 |Lu.and Hanseatic} 
2,125,000)1 4 Do5% Cum, Pref. Stock)113 1: 000} 1 son. and Prov., Lj 1 
17006000100 Do 4% Deb. Stock ..../101 2 0,000} 20 |Ln.and LI 
at., Li 
of Mex.| 
and 8S. America, 
m.Cityand Mic 


sCountyand Wstr} 


1,700,00 1100} Do 2nd Deb. Stock 
3,600,00¢}100] Do 5% Deb. Stock Red.|1 
i 350, 900}100 BahiaBl ncaand NWGual 
292,771! Bolivar 57% Pret 
21000006/100}8. Ayres Gt. Southn., L 
6,000,006! 1001 Do Preference, 5% 
1270600 100} Do 4% Deb. Stock 
7,000, 000)! 100} B. Ayresand Pac. Ord. Stk 
4100} Do 5% lat Pref 
Do 5% 2nd Pret 
Do 4% Deb. Stock 
Do 44% Cons. Deb. Stk 
Ayres Western, Ord 
Do 5% Pref 
Do 4% Deb. Stock \ Dr 
jCent. Argentine Ord Stk 5 é Suto . cc cccees of Ee ean a | pee va - 
Do Def. Stock is }, i 1 t. Pro.of Eng. L} 75 4 3 | Do8% Cum. Pref coos “ye 115 18 th Australian 
Do7Z Pref. Shares 16417 l ] ‘ / 60 | 12 138439 i. C. Powder, Limited ....) ¢ , j = ep ; 
Do Cons. 7% Prf. Stock } 62 | 220,38) t ) ) 139; 


Li 
1 


| ok Syndicate 
Do 7% Preference 1 | {E ee Sha 
| ‘alico Printers’ Association)” 3 3 Stk | 100 ip wuvian Cor o~ 
son. JointStock, L}! ) |City of Santos pager. Ord Stk Fr 0 ‘Do 47, Pref Ps 
of Eng.and W's} £ 112413 Coats, J. and P. onan : wie Do 6 Debs. Red 
al... | 64) Stk|100| Do 20% Prefd 0 4 | Port Madryn (At 
: } lo l ) Do 64 Cum. Pref gro | 


onal 5 i 24 , S |Dalgety and Co., Limited , 1 Rio Negro (A 
tl. Bk 


Pe et et et tt te 


) 


t 
. = wes ody) Noeghs ge 
tk. of Exypt l ilé : 100} Do4s% Lrred. Deb. Stock/1 4 2 en oe 
suk.of India} 25 | 124/375 84 |Dick, Kerr, and Co. .... | | Do B Shares 

i Mexico $1003 | Do 6% Cum. Pref y 

tf N. Ze | 74) 241 53 59 00} $100! E 


" : . St Scott. American Ins 
ner Kodak C ommon ..| §25 iS S, ottish ong 
Do 6% Cum. Pref. .... 7 . 


CLL 244 4G 


Ki 


. : SrtAl Trust and Agcy 
| Rley Bros., Limited ‘ J i - 5 ™ 5 Prefer 
i { >| o 5 I 
| Engtish Se wing C otton, Ord. | >} Trust and Loan of 
Do 5% Oum. Pref. ........} ) : Do New 
Evans (D. H.) .. stk 1100 |Trustees, Exors, etc., 
| FineCttn. Spin. and Dbig, AOr : 5 | 25 |Van Diemen’s Land 
Do 5% Cum. Pref 71 W t ‘anada | 
| stern Canada La 
Fore Street Warehouse, Ltd 45 1 j : a 
| Foster, Porter, and Co,, Ltd.| 74 84 - 


Do 4 Deb. Stock 
10}\Cent. Uruguay East Ext 
iCent. Uruguay N. Ext 
Do Urugy of M. Vid. L 
Do 4% West Ext. Debs 
Jordoba and Rosario Pt 
Do 2nd Pre 


Do 4%, Ist Deb Stock’ $3 cy BREWERIES& DISTILLERIES. 


+ Dot ; (ieneral Hydraulic Power,L.| 54 59 
i , 2nd lo 


ft 00 |Goldsbrough, Mort,andCo., L . 
Ag L., Pref ve 2 Shr Pd. Name Closng i A Deb. Stock Red.......| 88 91 FINANCIAL TRUSTS 
oes " i Prices. | Stk |100 | Do B Deb. Stock Red. ....| 98 101} _ To 
Do4 nt ‘ t tk }100 lisopp, S. and Suns, Ord...) 3 0 'Gordon Hotels, Ord | 4 3 | Stk 100 |Alliance Investmet 
Do Income Stor 5 74} Stk'100 | Do Preference | § Harrod’s Stores, Ltd., Ord..| 4/818] Stk 100 American Inyst. Trust 
jL0\Costa Ricz is k 100 447, Debenture Stock g ) | 10 | Henry (A. and S.)and Co., L} 144 5 [Stk 100 | Do Deterred 


lay, Perkins,10/Com.Pf.| ¢ ; 5 |Home and Col. Stores,6,Prf.| ea 6 100 |Army and Navy Invs 
a) Deb. ¢ c > 


spat 


FA ret es S 


£e 
om 


ae 


| 
: m 5 119941] 150,00C| 15 |Bk. of N. Zealand| 68) caine - 
25,000,000 hemes on i Pa . a te = - , 00}4 | Do Guar. Stock) Stk)100 [99 100 Shr Pd. Name. Pane | 1 lAneio French Ex 
100000000/U nion Pacifie Ist Rk | 1 000! 1 . wd . os 11 9 hy4 . ow meine - | 10/ ‘Argentine Land a 
ons ca] Sha Lind Grot Bds 4 |1947/106 8 | 65,00¢! 15 (Brit. of 8. America} 20 | 1¢ 2532651 1} 1|Aerated Bread, Limited .. | 3 34 : es wn 
56,954,850 Do 20-yr Ons. Bs. 4 119271106 8 } 20 10 jCanadn Bkof Com'$50 1$50 |204214 | Stk |100 | Art zn’s, Lab andGn. Dwell. L} 53 58 g: ere i aaa 
* Currency 175, 16 ; p. and Counties} 5¢ 0 \2 304 | Stk }100 | Assam Rail. and Trad. A Stk.}130 32. wr cade a 
i 
: 


jimperial Tobacco Co., Pref.) ly’ lait 100 Do Deferred 
rence} 96 | Do Pref. Ord | Lit 1g) Stk /100 | Bankers’ Invest. 7 
l ; Do 44% Deb, Stock 5 7 {Stk 100 Do Deferred -, 

Tmpd Yndustrial Dwellng 1,/106 Stk 100 | British Invest. Tr 
Luproved Wood Pavemt., Lj 100 Do Deferred 

i : l » ind. Rub., Gut. Pere. ete., Lj Foreign, Amer. at 

x : en Dos 104203 | Stk i rity of Lon. Brewer + 2 di 10 Lever Bros., L.,5¢ Pret 10 Do Deferred 

c}10 

Y 


le jLioks rs Extract of Meat, L. 100 | For. and Col iny 
| 10808006! 


Be Sie 


5 


eR Gore 


juayaguil Guinness, A. Son and Co., 


sinoleum Manufacturing, L 100 Do Deferred 
3 lst Mort. B : . 64 Stk 100 Do 6 


, 100 ‘Gen. and Com 
100 Do Deferred 


) Liyeon, Limited 
Preference ... ~ 149 § yo $% Cum. Pref. 
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PINANCIAL TRUSTS— on, COAL, IRON, AND STEEL. SHIPPING. ELEGRAPHS, TELEPHONES. | 
% ae Shr Pd. Name se SNe Shr Pd Name oa Shr Pa ais Closng | 
@hr Pd vo ‘ 7 Prices 
? t., la, PE yy ivi 1; 1 Ariustrong, oi W.ts it s 4s) Z African Steau Soup 4 = % 
Sik 101 3 1 1 | BabeockandW x, Lal. Ord § & | 20/{ 20 (Cunard Stcam Shipping, L.} $ \ \ i ‘ 
®: Pref., l 94 SF 1} 1 | Baldwins 55° Cum. Pref lis 2 l De | ( . . i . 4 
8 ‘ Ord 154 10 | 10 | Bell Bros Cum. Pref 113124) 7 General Steam Navig ) \ j > 12" 
8 i Pref., L; 88 9 l 1 Blaenavon Co & } § Dr» ¢ Preferet 1 9 , ws . 
s L., Pref 1} 1 Bolekow,Va unand Co.] 21 ] 1 [Furness, Withy and ¢ ) es | 73 of 
% é 1} 12 De 10} 10 i i Fredk. jandCo., I | i hh 39° 
< G 1/15) Brown (Jot and ¢ L ! i Cum. Pref 4 j j 
. ws k ] Cammetll. Laird a ( ; s Merca Steam 8 Lite 4 j | 
« R S 5 Do 5/4 Cum. Pref New Ze i Shippi Lt \ ; 
S 139% l 74 Consett Lron, Limited 3 ] l Orient S um N va n i } 
$8127 1| 1 Howard and Bullo Ltt % epStk jl Penis ind Oriental, Pf.j11 3 N | 
8 I Pref » 94 | 20 | 20 ‘New Sharlston Co L.. Pre LO4174 EStk ( Do Def k l i) Cur } 
. B 10 | 10 | Pease and Partners, L., Ord. 1 ll} Stk }100 |Roval Mail Steam | 72 74 Re Lid 9 «¢ 
§ it, Pu 799} 5} 5& | Pearson and Knowles 54 6] 10) 10 )Un c Mail Steamship} 12413 \ | ‘ Lt | Z 
Sik L 21 5) 5 De Crun. Pref. A 28 10 } 1 i Dod Cum. Pref | 9? Weat I i 
' 1 § é De 6 Cum. 2ud Pref m Steam Ship of N.Z,...} 
Pret 5; § Rhymney Ii Lin [RAMWAYS "AND OMNIBUS, 
s 441 5 > New 
5 l ] A 64 l 1 | Vickers, Lin Ord \ A ‘ ; 
1} 11D p 5 Senck TEA, COFFEE, AND RUBBER. |*'! Do 4% Debenture 5 2 
s 1. Pre 9 1} 1 |Workington Ir md Steet aa . Bath | ee oat ‘ 
$ Invest.| 2 1} 11 D ( ! 1 cat oe hte ae ae ee i 
L.. Prf 103 § 2) | 2 \Angio-Malay Rubber ne 40 44 
8 hy 20 | 20 /As I 44 4 ~s 7 pte x 
. ? l Bb ki Plantation ‘| | ; § 
se NITRATE 1 fea, | me. See | *4 3 
+ Inv l ! kit R R : en | ‘ 
\lia a 7 - 1 As I ' \ i 
8 , \ Chilian Nitr a Bos mt , + | 
( wlo Nitrat - i * Pea end La ; | ; 
‘ La N ; an 4 
Gis Rosario N : : ! | ' 
sn \ Len i . 4 
j flr Prt 4 
‘ 1 Hig i Low Mexic h19 2 : 
' OIL. r R ( JK a 
S k l ! l ed P! ! t . 
« ] \ I , t ; , 
: L 1) 1 | Anglo Cm. Ptg. rea, ] Jan. I Pa 
l ] \ssa a) p l nw a BR , : 
Ord l 1 1 | bibi-Eybat | l \ l ri t \ 
. 1 1/2 An ’ 1 i | ; I WA’!tRWORKS. 
. ho Tea, | ; 
3 I V0 i Planta Se 
inean, L l 1 nu w Gil Prf.o ] Mabira } { I s ! 4 
‘ 40] 1! 1 |Kern River © 1 \l K | 0 
l os Of ] PPK. ( R I ? 
Ay ] 1 | Pacific O l rak K Y ? 
1 [Premier Oil a l l f 2 st = i § 
\ l l Shell Tra l K | 1 
8 < Ord Spies Pet I I 49 
1 Trinidad O | { is kK i i, | i 
(Continued from pare 914.) it late ates. | ‘ 
aC \arters, as against 33,000 quarters in rgto and | “!'Cc"l, M s 
: r JUTE quiet Lv Na {) r 1 
a’ te 119 9 ' md . ’ 
RaPESEBL Ferozepore, October-November, 51s 3d; | <9 °0>. 4 oo ae 
: | SH®ELLAC dull, ar \ ) 
brows re. O-tover-November 493 9d; vellow Guze at, SH - I ac dull, . I l Vi : 
; i : ra ‘ 6 r l T S 
33 Od: yell Cawnpore nominal. COuantity RUBBER Aa fa _ ra an | 4 a 
. wenber scam her / 
East Indies, per last advices, 4 000 quarters Now . 2 De r * 39° ' } : 
. tT? I fa) YT ’ ‘ i ‘ I r B 
aainst rters in tyro, and 3,000 querters in 1909 MeTaLs = . —_ a £ , 
COTTUNSERD qui London; Egypiian, spor, £8 175 6d | Montns, ¢ ' a * 6194. ‘ wae 
"s . , , ar ’ é + lar ( } j S t res 
tober 6d: N vemb r-January, £8 75 6d Ha pot tanda re 
, : ' Elec 7 103 to | 1 ¢ 
5 N er- Janu rv, £8 6% 3d per ton Imported int bE f f la 
i t - relo 3 ad I ‘ ( 
lary £-t, 50 604 tons, against 48,127 tons in 1910 5 15+. foreign, £ I 1 
: ash, 46s 44d 
A 1 1909 ’ Z 
POSTSCRIPT. Friday Evening. 
ancar i : : : LONDON MEAT MARKET 
j GAR rahine 1 wde te den nel ana rates vy 
a a i . _ = ; nese 7 - Per 8 !bs by the carcase. 
' n gra ulated steady Keady first rs ad 3 
‘ and N vember-December, 19s 14d, f o.b. Cane | Inferior beef. .........-eeeeeeees 2 6' Prime mutton ...... 6 
i 00 hagose crv .tallice:s Yemerara m | Id Middlit.g@ ditto. ......cccee 4 2) Infer MD kecsdccece 0 
‘ ee } “ry —_ : 1] —_ : a? a. Prime ditto ...cccccccccsccccece : ia hing ditto ....... nen ' 2 
o to 22 ~~ Fin > ot itt : sy! ip 17, 1538 9a Inferior MUCtON .ccccccccccccecs First litto 6 
beet October sold, 178s 13d, 175 1d; Nove a 4d} Middling ditto..........seseeee. 4 21 Veal, First.......... 
t 1) cember 6H at4 6s o¢ an Miav. 178 t } 
; | 16 981 © 160 103d; and May | LONDON POTATO MARKET 
: kd, f.o b.. Hamburg 7 : 
wT : j i r 
VUFFR rilian receipts to date total 7,123,000 bags, ag Bt T mcsenede ..cccee £310 0'/S Queen’s........ £317 6 
; tir last vear Auctions met a moderate nquiry Kine Edwards ........ eT wes Up-to-Dates .. £412 6 
EE 


Insurance. 








Fire, Personal Accident 
Workman ¢ 


LOND 





WUNTY FIRE OFFICE, 


and ——— 

Compensation, 

Servants, Third Party Gurgiary, Pte wate 
Glass, ‘idelity Guarantee. 


W, REGENT ST. W., and 4, . LOMBARD ST., E.6. 





PROFITABLE ASSURANCE. 


ECIAL 0 
eu ol 


Sum at De 


Sli! wit} 


|, EXAMPLE. 


Annual Pre: Age 2). 


‘a) In o,f RASTEED RESULTS : 
"case of death du ing the term, 


f surviy 


ULTIMATE | PROFIT of £273, in addition 


i} 

| 

} cn 

| o) In’ aor Tv arying from £182 to £484, 
H 


years’ accumulated Bonuses. 


SESH UF ASSURANGE SOCIETY, LTD. 


Off 


MBI NATION, securing, in return 
Number of Prem ums, a Fixed 
h, whenever it may happen, and a 


| “URGE GUARANTEED BONUS 


DURING LIFETIME 
valuable options & additional benefits. 


Sum Assured, £500, 
im (payable for 20 years only) £23 16 


KWNDON EC at be LDRED'S HOUSE, POULTRY. 
-eneral Manager 


H James Scott, ’ 


Sa 


eee 


I Assets Exceed £10, 500,000, 














Prudential Assurance 
Company (Limited), 

HOLBORN BARS, LONDON. 
NveSos- | &£80,000,000. 


Claims Paid, £94,900,000. 
"| HE LONDON 


INDUSTRIAL 


ASSU RANC E Co., Ltd., 3 
Finsbury 8q., London, E.C. - Premium income, year 
ending Mar. 24th, 1911, £545,965. Funds at Mar. 24th, 
1911, £788,389. Claim: paid up to Mar. 24th, 1911, 
exceed £2,500,000. Annual Reports and Prospec- 
tuses can be obtained on application. 


A 


CONSUMERS POWER COMPANY 
FIRST MORTGAGE FIVE PER CEN' 
TWENTY YEAR GOLD BONDS. 


The COUPONS due Ne — oo Ist next on the 
above Bonds will be PAID on and after that date 
at the Counting House of Messrs William P 
Bonbright & Co., 16 George street, Mansion 
House, E.C. 


“ARIZONA “POWER COMPAN “Y 


FIRST MORTGAGE SIX PER CENT. TWENTY- 
FIVE YEAR GOLD BONDS. 

The COUPONS due November Ist next on the 
above Bonds will be paid on and after that date at 
the Counting House of Messrs William P. Bon 
bright & Co., 16 George street, Mansion House, E.C. 


THE CHINESE ENGINEERING 
MINING COMPANY, 


AND 
LIMITED. 


NOTICE TO HOLDERS OF SHARE WARRANTS 
rO BEARER IN EUROPI DIVIDEND No. 17 
Noti her ven that the DIVIDEND of 
Five per cent ‘ lr me lax, recommended 
by t! I 1 len per ce wr the 
year ended 28tl | ruary, 1911, wa = 
DECLARED t the Tenth Annual Ordings 
General Meetir he'd Winchester House, old 
Broad street, | n, E.C., on the 27th day of 
October, 1911, i th t Coupons (No. 17) may be 
presented {« nd after the 2nd Novem- 
ber, 1911, at either f the following places :— 
London At the he stered Offices ~~ the 
Compan N >» Austin Friars, E.¢ Brussels ; 
At the Bar iOutremer, 48, rue de Namur. 
Listing for t tained on application at 
either of the al e addresses Coupons ust be 
left three clear days for examinatior Dividend 
Warrants in respe f the above Dividend will be 
posted to the Re tered Shareholders on 2nd 
vember, 191] By Order of the Board, 


\LFRED W 
n Friar 


E.C., 27th October, 1911. 


BERRY, Secretary. 
22 Aust 


London, 


THE NORTH BRITISH & MERCAN- 
TILE INSURANCE COMPANY. 


Notice is hereby given that the TRANSFER 
BOOKS of the Ordinary Shares of the Company 
will be CLOSED on the 2Ist inst. until the 10ta 
November next, both days inclusive, for payment of 
the Half-yearly Dividend.— By order, 

ROBERT CARMICHAEL, Secretary. 

61 Threadneedle street, 

l6th Oct ber, 1911. 








~~ 


SE ee 





‘ wt eo : ae ; ; , Ws | teahb a ‘¢ 
a a a el ea Na ae 


ae 


; Ls SY aa aS at aan siecatony 
EE EAI ARES SR AO ee a ee 


DURA Sie alone Geass el a ee, SACRA ane NaS A 





se BR ae ie 6 oith «ial Baa 
ry a ahh 4a aE ah SS Wh RF pet ai ERT 


—, 


918 THE ECONOMIST. [October 28, 1911, | 








THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED i827 





The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 


States that devotes 16 full pages of 7 full columns each 


(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


It is the only Business Man’s Paper in the United 
| 


| desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


| 

| Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 











{ 


| October 28, 1911.] 
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ABRIDGED PROSPECTUS. 


| 


| 


(Iacorporated under the Laws of the Province of Ontario, Canada), and 


| THE TORONTO RAILWAY COMPANY. 


\ sue of £521, 917 ($4,000,000) 4; per cent. Consolidated Guaranteed Debenture Stock of the Toronto Power Company, Limited, || 





91 


1BSCRIPTION LIST wil! OPEN on MONDAY, October 30, 1911, and will CLOSE on or before WEDNESDAY November 1, rg1r. 
DOMINION OF CANADA. 


THE TORONTO POWER COMPANY, LIMITED 


Guaranteed Unconditionally, both as to Principal and Interest, by the Toronto Railway Company. 














| e by Annual Sinking Fund by 1941 
; an Issue limited as within mentioned 
s 3} per cent. per annum, by Warrant half-yearly on 
sber ist, in London im Sterling, and in Toronto in 
M rate of $4.86$ to the 4 sterling [Ihe amount pay 
; i will be calculated trom the due dates of instalmen 
PRICE OF ISSUE IS 96 PER CENT. 
Payable as follows 
é ver cent. on Application 
- » on Allotment 
a »» on 13th November, tort. 
| $30 9 » on oth January, 1912 
| £31» 9” on igth February, i912 
i 496 per cent 
ii a 
Det e paid up in full on Allotment. or on a Monday 
| | la 1o1i2z, under discount at the rate of 4} per cent 
ao I P at 5 per cent. per annum will be charged 1 an 
\\* instalment in arrear 
| ‘ 
1) we + Issue of Debenture Stock is being made to pr le fund 
| a rence of an arrangement which has been eftecte 
| . I Railway Company and tre Tor nto Electric Lig 
os tw vreat Companies using electricity in Toronto) and the 
HT tes w npany -and the Electrical Development Company (the 
lle 7 ipply them with electricity) have been brought unde 
Hl. ‘ol, and will in future be worked practically a ne 
- her ioving from the former “ompanies all anxiety with 
| to their ly of power, and providing the latter with a definite 
ae a large proportion of their output ny t . 
the combined enterprises is thus ensured ,; 
commen axe bt ffected, and future profits can be reliably 
oy I lway Company has an Issued Share 
in of w $3,000,000 was recently issued to the Share} 
il w until December 15, 1911. The shares 
It th te this I pectus at 134, and there will therefor 
| g . narket value of $14,740,000, or say £3, i . 
guara I I Railway Company owas outright two 
through a i Company controls the rema_ning one-thir 
Is Steck of the Toronto Power Ccmpany 
The 1 Power Company has at! authorised Share 
$6,00¢ { which $3,000,000 is issued and fully paid. 
wr 
per cert t . es of the Toronto Electric Light Company $3 4,506 
Ordinary Shares of the klectrical D velop 
. Sid $2.8 
First Mortgage 5 per cent. Bon { the 
| } ] pment Company : : $2 
| The 7 tric Light Company, th an is 1 Share ( tal of 
$4 ox i Reserve Fund of $1, ooo, was established 27 years 
us Company, doing most of the power and lighting 
Cit if Toronto 
evelopment Company has an ssued Share Capital 
| $ . 1 into $3,000,000 Pret« rence Stock (w th 190 voting 
| rights nterest is de faulted) and $3 Ordinary Stock 
i It owr ent hydro-electric power plant in the upper Niagara 
}| River with it irge tunnel cut through the solid rock below the 
| river be ng under Niagara Falls [The Company's go 
}} me ws an ultimate development yf 125, lectrical 
wer nery capable of developing  50,0c horse-power 5 
area id three new units aggregating nearly 4 horse 
|| Power are ‘ added 
\\ All § { have outstanding bonds or debenture stock, and 
} & ist of nended t the Full Prospectus 
The prog the Companies, and the strong financial position of the 


the f 


shown by lowing figures: 


I NET EARNINGS. 
| 


| | | | 


| 1% 


| 907. 8. | 1909. | I910 | 


| 


—— |) —————— ___ _ 





CAs 1,617,962 } 1,721,226 | 1,930,914 | 2,139,928 
htCo.) 43 2,790 495,215 $75,707 } 702,199 | 
* 379,099 | 622,711 | §32.57 


gs are before e paying interest on the outstandi 





Bonds, 
earnings 
on Toronto 
19t2 amount 


Toronto Railway 
tage on its 
14 interest 
| outstanding will for 


together with taxes 
payable to the City of 
Power Debenture Stock 
to 





7 ! ance * ++. “+ “+ ** * . 
eo eae red to pay interest on $8,000,000 of Debenture 
i : the present issue forms part, is 





Leavin 
heed te eaving a surplus of m ‘ 
The Detone mes, the interest on the entire $8,000,000. ats 
insta ture Stock now offered forms part f aa issue limited 
ate th 


$8, 
¢ British E mpire 


} ated a first @ 


00,000, ard is secured by 2 
Trust Company, Limited, whereby 


ating charge upon all the Power Company's Pp 


0 
— 
a 





| Pro 


im’lat’d 
its and 
Reserves, 
Dec. 31, 
Igl 


Acct 


> 
3»342,040 
1,379,305 


ng Be nds of 


‘pment Company, which leased its undertaking to the 
pany as of March 1st, 1908. 

lway Company and the Toronto Electric Light Com 

1 large dividends on their Ordinary Shares for years 
s both paying dividends at the rate of 8 per cent. pe! 
mate that the net earnings of the Toronto 

ny and of the Toronto Power Company and 

t the earnings of the other Companies 

Toronto Power Company, for the year end 

Ist, 1911, wi'l amount t $2,6 

tor the year ending December 31st, 1912, 


$1,145,000 


$1,925,000 


$360,000 


in the 


lrust Deed in favour of 
the Stock 


is consti- 
roperty and 





undertaking and a fixed 








z fixed x 1ares 1 bor I 
and Development (¢ ipan 4 er Ww 
Power Company, but as regards $ the B Ord 
Shares he Deve ment Comy ubject t 
deemed) te secure a su ting u f Del ture 5 x Pow 
pa The w oustanding 397,894 A 
will redeened by the igi8 € I ) nk 
Fund Aga t Boy t ] 4,47 

f the Sinking Fun 

I Co W to u Stock uy in ag e am 
of $25 i i g t i r 1 > >t 
ditic 1 tor purpose n I Deed nie 
wh 
(A) , r an part thereot, n t t a ind u 
the id ry t e 1 ‘ f ( t. Be ] 
tric pment Cor t 3 f De 3 in e 
$i f id or, W le ¢ nt of ti I €s g 
exceeding par 

B) $1 ra part t ce may | t 1 
tra r and delivery t I f t © I 

it out ling $1 44 ( B t I I L 
Compa a a rate e< ee ling p 

c) T *n le ie A npan Lb ¢ 
Light Companies to apt r n 
properties, the id 1D S n ic t 
per cent. of such advance 

-rovision made the 1 Trust Deed for th 
Sinki Fun mm g 13) w aleulated t 
whole of the ck at matur t 1 per cent w ! 
by the Trustees n pur £ t i r 
pract r Ds € i D 
applied in eit | -* 
tock t 105, or ) i I j 

A cop f the Trust D é I t ¢ 
pany’s S t Me I ( B Walbr I 
lon, E.( lu z : 1 ‘ 

It is is p ( n I 
Stock Exchange f tat ecia t De 
otock 

Application should b> 1 le on the uy g f é 
he Bankers of the Brit Empire T Com I I I 
Limited, 72 Lombard street, | Bank of S ‘ I E.¢ 
the Canadian B ( verce, 2 | ) t, E. ft 
respective Bran t ' a 

Full P pect S$ (upon the f wh Ww a 
eived) and F App t I Emp 
I t Compan Limited , N Lor I j 
r from the Brok M | 4a Ss H @° eves 
Phreadneedle I | iT I i 

DIRECTORS. 
rH! TORONTO POWER COMPANY 
SIR WILLIAM MACKENZIE, President, P: i Ca N t 
Railway (¢ 
FRI DERIC NI HOLLS, Vice-P: lent Vice-Pre t { 
General Electric ¢ 
Sim HB. M. PELLATT, C.V.O., F lent T to Electric Light ¢ 
E. R. WOOD, Director Grand 1 < Pacific Railway ¢ 
JAMES GUNN, Superint t 7 t Rail ( 
R. M. HORNE-PAYNE, Chair British ¢ imbia Ele Railw 
R. C. BROWN, Managing-Direct Mex Tramways ( 
THI TORONTO RAILWAY (¢ MPANY 
SIR WILLIAM MACKENZII Pi lent, Pre t Canadian Northe 
Railwa ( 
FREDERI( NICHOLLS V P Vice-Pre nt Canac 
General Elect 
HON. GEO. A. COX, I lent ( 


——e FORGET 
and Po or 
JAMES GUNN Suy t eo nto R 
SIR H. M. PELLATT, C.V.O Pre t 

W. D. MATTHEWS, D tor Ca 


REGISTRARS AND AGENTS 
I Pri ( I t 


Re 


En pire 
Dated Toronto, O 


$ 


THIS FORM MAY BI 


THE FORONTS. Powers oom 





IN LONDON. 
N is lane, Lond 


us 


PANY, RET ER 





9 


ncorpor.t lu ) 
AND 
THE TORONTO RAILWAY COMPANY. 
I 1 of S2ar,o17 (34 ) ) Le Con iG eed Det 
t Stock of I Pow ( I » Lis g 1 
tionally t i Principal i In the T Railway ( 
FORM OF APPLICATION FOR STOCK ; 
To the TORONTO POWER COMPANY, LIMITED, 34 Nicholas la 
London, E.C 
Gentlemen,—Having paid to y Bankers th r £, € 
the deposit of 5 per cent on app! tion f Stock 
above issue I request that you will that amount Stock, an 
hereby agree to accept the same or $s amount that y all 
me upon the terms of the Prospect ated 3rd Oct jit, and I ag 
to pay the further inst ilments due ect of the me 1a la W 
he terms of the said P pectus 
Ordinary Sigmature .....cc.ccccccccccccseces sain: ettaiticisdeiiaaes encmnaiadiiaaiaieiiid 
Wiens Chee PUTED ccccccccccncceccesncsccsecncesesevsccscicuscnenccsesdesdenseesences 
(State whethcr Mrs. or Miss, or title, if any) 
Be  _caicacannnnsaineeabiaantion sanbinneniiels 
Occipa OTL ss esccccccccceccetseseccctccccesserceesscecessoessoss OF oeet eres seccsesecs 
Ea ee ee ee 19! 


oS ETE 
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ty 
a 


nn eee 
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Mr 


Ait poy ates 





ay 


> RBA eeania ee oe tet 
















































se 
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Pay Pras 


Pepe yea tees, 


920 


(Incorporated under the Companies (Consolidation) Act, 1908). 


ANGLO-PERSIAN OIL COMPANY, LTD. 


1 SHARE 





THE ECONOMIST. 


CAPITAL - - 


A Copy of the felt Deane tus has been filed with the Registrar of Joint Stock Companies. 
The SUBSCRIPTION LIST wll be OPENED on 30th OCTOBER, 1911, and will be CLOSED on or before lst NOVEMBE? 


£2.000,000, 


| Divided into 1,000,000 Cumulative 6 per cent. Participating Preference Shares of £1 each (of which 600,009 ay 











ee ee 


[October 28, 1911, 


IR, 19} 


< ilread 
| issued), and 1,000,030 Ordinary Shares of £1 each (all issued). Debenture Stock issued £600,000. y 
if 
] FURTHER ISSUE AT PAR OF rrustees for the Debenture Stockholde; 
} ; rrace The uke Ss sr CG . ff ( i 
|| 300,000 CUMULATIVE 6 O°R CENT. PARTICIPATING a eo 
| PREPERENSS SHARES ys & s Ee The Right Hon. The Ea] of Lichfield, 38 Great Cumb: — 
i pas * 6d P re ee Solicitors for the Trustees t» the Debenture Stock holde 
S : ~~ ‘. noe} ac 2 - . *ViGers, 1 
i} : Fel wry, 1912: Freshfields, 31 Old Jewry, London, EB. 
| on Ist May, 191 Board of Directors. : 
| and ther r Share w) t t in two Chairman—The Right Hon. Lord Stratheona and M ae — 
i] th G.C.V.O., 28 Grosvenor square, Lond . _ 
1 Prepa fn] t tment i i \ sso prepaid Vice-Chairman—C. W. Wallace, Direct r, The Burmah 0 
|| interest t tue ute of 4] ent. Winchester House, Old Broad street, Lond 
i] wer any \ \ 1 ! Pp t i Cu t 
eo Directors. 
‘hese Sir HUGH 8S. BARNES, K.C.8.1., K.C.V.O. (late L 
The Pr re } l ft y tof the final instal- Bu mih), East India United Service Cluh, St. Jame 
a n ( yp ce Shares alread JOHN T. CARGILL, Chairman, The Burmah Oil ¢ 
( it 1) iend at the rate West Ge reve street, Glasgow 
61 ! i t n l Ju'y and 3lst W. K. DAR ’Y. Director, The Barmah Oil Company, IJ 
j Y r neial ha nating on the square, London, W. 
I ; Septe t Db i i spect of this WILLIAM GARSON, Writer to the Signet, 5 Albvn plac 
t nt n bva sist July, 1912. This ( GREENW <Y, Director, The Burmah Oil Compan 
t is given by the Boa d), Winchester House, Olid Broad street, Londor 
I i t vi 1 guarantee Director 
he py Div d i } é fy the JAMES HAMILTON, Director, The Burmah Oil Cor, 
i Apris, 19 West George street, Glasgow. 
i \ t ( il e | ‘ I) i 1 pa ment o t Bankers. 
|| Dividend ae eens ae National Provincial Bank of England, Limited, Head OM 
| I . : o ; ; Pay London, E.C., and B anches. 
ia u : ‘ ea , drcagiy . repens oe Bank of Sco land, Edinburgh (Head Office), Glaszow and I 
- ; : wae a . 1 : The Imperial Bank of Persia, 25 Abchureb lane, London, 1.4 
1] >] I i i to e | vcr I I ‘ 
|| applied ip i ie € Preference D Solicitors. 
| dend, 1 i ip I e Shares and Ashurst, Morris, Crisp & Co., 17 Throgmorton avenue, London, ! 
jj the p --sigg , — Brokers. 
a Ua it . : J J.& A. Scrimgeour, Hatton court, Threadneedle street, | . Re 
1 ee : , r Div a 8S. M. Penney & MacGeorge, 24 George square, Glasgow 
i} pel t t ( ij I 5 . 
( i I S to a prefer il Auditors. 
pa I i ll) } pid thereon. Brown, Fleming & Murray, C.A., 175 West George street " 
| rt , 1 will bel me Secretary .—F. Macindoe. 
t! I 0) ~ I 
Prefer t nd Debenture Stock Offices. 
1] hold t \ in ¢ ( i f and in ‘The Burmah Oil Revistered Office - Winchester House, Ol Broad street, I , EC 
Cr I L, ted Glasgow Office—-175 West George street, Glase . 
1 ’ } - 
|| Prospectuses and Forms of Application may be obtained at the O‘fice of the Company, and o The Burmab 
| Oi' Company, Limited, in Glasgow and London, or from the respective Bankers and Brokers. 


28th October, 1911. 


( Tontinue d. 


Hanks, “Kr. 


| 

} 

| [J SION BANK OF CANADA. 
(Established 1865.) Heap Orrice, QUEBEC. 

Paid-Up Ca; | &4,700.C00 

| 

j 

{ 


val ° . 

Rest and Undivided Profits .. 3,325,000 
Total Assets, May 3]st,1911 . 53,000,000 
The Bank having over 240 Branches in Canada 
| from Atlantic to Pacific has excepti nal facilitirs 
| for transacting a general Banking 

susiness with Canada, 


and Exchange 





Correspondence are invited 

1 THREADNEFDLE STREET. 
Fr. W. ASHE, Manager. 

G. M. C. HART-SMI1iH, Assistant-Manager. 


MPERIAL BANK OF CANADA. 


Hrap %) + rr—Toronro 
CAPITAL SUBSCRIBED .. 86,009,000.00 
CAPIIA PALL UP 5,970 uv + .00 
RESERVE FUND 5,970,000.00 
Bran: hes in the Provinces of UN\TARIO, 
QUEBEC, MANITOBA, SASKAT' HEWAN, 
ALBEKTA and BRI! ISH COLUMBIA. 
SETTLERS and others going out to any of the 
Provinces named afforded exceptional Banking 
faci'ities. 
AG: NTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE ( OMMERCIAL 
BANK OF SCO’ LAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled to 
|} any point in CANADA by the agen's of the Bank 
|| in England and cotiand, through whom enquiries 
regarding Canadian securities «nd business ener 
|| ally can be made and will be promptly attended to, 
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THE CANADIAN BANK 
OF COMMERCE. 
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Paid-up Capital...... $10,000,000 (£2 054,794). 
Rese: ve Fund $8,000,000 (£1,643 835). 
HEAD OFFICE: TORONTO, Branches throughout 
|| the DOMINION OF CANADA, 4!so in New York, San 
Francisco, Portland and Seattle; and Agents in 
all large cities of the UNIT D STATES 
| Br nch in MEXICO; Mexico City. 
LO’ DIN OFFI-E : 2 LUMBARD STREET, E.C. 
Agents in *cotiand: Bank of Scotland. 
Canadian and United States Currency Bills and 
Notes bc ught and sold, Telegraphic Transfers made 
( 


to all principa! points in America; Commercial and 
Travellers’ Letters of Credit Issued for ail parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States, 

Sp cial facilities afforded for making transfers, &c. 
to MANITOBA, ALBER™A :nd SQSKAT H:W N 

H., V. F. JOVES, Manager. 


THE MtRCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedie street, London, E.C. 
Capital Authorised . £1,590,000 
Capital paid-up .. ; 552.500 
Reserve Fund . ‘ clare 325,000 

Bankers—Bank of England: London Joint Stock 

Bank (Limited) 

Branches and Agencies in INDIA BURMA, 
CEYLON, STRAITS SE’ TLEMENTS, CHINA 
and JAPAN. 

The Bank buys an_ sell< Bills of Exchange, issues 
Letters of Credit and Circular No es. and transacts 
Janking and Agency bosiness in conne:tion with 
the East, on terms to be had on application. 

Deposits received for one. two or three years at 
34 percent. Other rates on application 

Ov Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances, 
provided they do not fall below £200. 


NATIONAL BANK OF NEW ZEALAND, 
Heap - _ . ratte 


ScuspscriBep CapiTaAL £1,500,000 
Paib-vuP : £500,000 
RESERVE Fund £ 80,000 


Deposits received for fixed periods at rates which 
can be ascertained on application. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 
Secretary and London Manager. 

17 Moorgate street, London, E.C. 


CANADA. 


| THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
Incorporated by Royal Charter, 1840. 


| PAID-UP CAPITAL 
} 


£1,000,000. 
RESERVE FUND £545,000. 
Head Office: 
5, GRACECHURCH STREET, LONDON, E.C. 
Secretary : 
A. G. WALLIS, W. 8. GULDBY. 


Drafts, Letters of Credit, 
Telegraphic Transfers, 
are issued by the London Office upon the Chief Cities 


and Towns throughout Canada and the United States 
| All Kinds of Banking Business Transacted. 


Manager : 
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THE WESTERN | 
AUSTRALIAN BANK 


Established 1841. 





Authorised Capital .. £250,000 0 0 
(25,000 Shares of £10 each) 

Paid-up Capital .. . £200,000 0 0 
(20,000 Shares of £10 each) 

Reserve Fund. . £525,700 0 0 
Reserved Profits . £22,463 00 
Reserve Liabitity of Shareho ders, 

£200,0.:0. 


Drafts issued, Remittances cabled, Bills negot- 


ated or collected, Deposits received for {ixed perinds 
at rates to be ascertained on application, and all 
banking and exchange business connected with 


Western Australia conducted throb the London 


Agents, The Bank of Adelaide, 1! Leadenhall 
etrect =.” | 
.F. 


THE STUCK EX c HANGE. 


NOTICE. s 
Members of the Stock Exchange are not allowee 
to advertise for business purpo r to issu 
Circulars or Business Communicatmns (0 pessons 
other than their own Principals. 
Persons who advertise as i 
Dealers are not Members of th k Ewchange, | 
or in any way under the contro! of ‘ue ' —_ 
Members issuing Contract Notes are require 
use such a form as will provide tuat the eal 
“Member of the Stock Exchanye, London, $58 | 
immediately follow the signature 
A List of Members of the Stook 
are Stock and Share Brokers may : 
Bartholomew-lane entrance to the Bank of Hag 
or obtained on application to : | 
EDWARD SATTERTHWAL'Es | 
Secretary to the Committee of the Siock © EC — 
Committee Room, The Steck Exeter a” 1 


| 
MANCHES( ER STUCK bac Hanh 
NOTICE. nant | 
No member of the Manchester Stock © <chang® | 
allowed to advertise for business purpo* ~ ori 
issue circulars to persons other than 5's y ghare | 
cipals. Persons who adverti-e as Brokers ‘ < 
Deaiers are not members of this Exchange | 
under the contro! of the Commnittee. = sakes 
The Preventio of Corruption Act. ! ie 
the giving of an undisclosed commission & ¢ —— 
offence, and no Member of this EL xchang 
divide commissions with anyone. hall ase sued 
A member issuing @ contract note § ane g 
a form as will provide that the words 11 inamede | 
the Stock Exchange, Manchester, shall 
ly follow the signature. Er 
wa list of Memb rs of the Manchester a be 
change who are Stock and Share Brokers 


to 2 @ 
obtained on ms HN |N. CAIN, Secretary 
i 


kers or Share 


Exchange whe | 
be seen at the 
and, | 










Committee Rooms, Manclesier Stock exchange. 
———e 


